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Last year was notable for the development_of the Interchange 





Credit Bureau in the local associations. This yedr ought to be even 


more notable for the bureau has now 


thoroughly- tried out 


under greatly varying circumstances and found: highly satisfactory. 
It is the straightest avenue to exact, dependable information. Those 
who use it, need resort but little to guess-work; those *who buy to 
defraud find the users of this road to information dangerous men to 
do business with. It is too well policed for their comfort. Sixty per 
cent. of our local associations give their members the advantages of 


information bureau service. 


One hundred per cent. ought to. 


The 


credit man who tries to get on without using the bureau is wasting 
_time and opportunities for himself and for his house. 


~~ 


Abilene, Kan. 


Abilene Wholesale Grocery’ Co., The—’ 


F. E.- Nottorf. 
Arkansas City, Kan. > 
Arkansas City Milling Co., The—H. H. 
Hill, Sec. 
Henneberry & Co—R. T. Keefe. 
New Era Milling Co., The—A. J. Hunt, 
Pres. 


Ranney Davis Mer. Co., The—C. E. . 


Sec. 
Baltimore, Md. 


Beck, 


Baltimore Gas Light Co.—C. N. Trip-- 


lett. 
Baltimore Stamping & Enameling Co.— 
H. C. Forman. 4 
Copeland, T. J., & Co—T. J. Copeland. 
Herman, P., Co.—Philip Herman. 
Klein-Moffett Co., The—R. W. Klein. 
Mangels, Herold Co.—B. M, Mangels. 
Muth Bros. & Co.—Jno. C. Muth. 
Royal Cap Mfg. Co.—H. Gorronzik. 
Boise, Idaho. 
Brandy Candy Company. 
Boston, Mass. 
American Tube Works—Pierce Powers. 
Loose-Wiles Biscuit Co.—George H. 
Willcockson, Treas. 
Spurr, Howard W., Coffee Co.—Parker 


Tyler. 
Buffalo, N. Y. 
Oliver Typewriter Company, The—C. 
E. Scherer. 
Charlotte, N. C. 
Charlotte Supply Co. The—H. W. 


Eilely, Treas. 
Weddington Hdw. Co—W. L. McDon- 
ald, Sec. 
Chattanooga, Tenn. 
Richmond Hosiery Mills. 
Chicago, Ill. 
Aaron, B., & Sons. 
Allen, Herbert W., & Co—Cloyd C. 
Dickinson. 
Alter Light Co.—Jacob Alter. 
American Electrical Supply Co.—W. H. 
Gross, Treas. 
American Powder Mills—A. R. Nels- 
son. 


NEW MEMBERS REPORTED DURING DECEMBER. 
_Blanc, Many, & Co., Inc—Fred L. 


‘4  Roehn, ‘Set: 
Burdsal Shirt Co—John W. Burdsal, 


ae 
‘Cable, Hobart M., Co. The—A. J. 


_ Keating. 
Chicago Glue Co.—Geo. E. Allison. 
Cohn, Rissman & Co.—Henry L. Riss- 
man. 

Consolidated Ribbon & Carbon Co.— 
A. M. Oppenheimer. ‘ 
Cupples, Samuel, Woodenware Co.— 

John Edmund Davis, 


Eitel Bros. See , 

Flanagan & Biedenweg’’ Co.—Jos. ' E. 
Flanagan. 

Goodhart-Hartman Co.—Simon Hart- 


man, Pres. 
Hall, W. F., Printing Co.—E. M. Col- 


vin; V. P. 

Hall, Wedge & Carter—J. S. Hall, 
Pres. 

Hanna Engineering Works—Wm. L 


aib. 
La Salle Varnish Co., The—W. B. Day 


Lavezzorio, J. B., & Co—Samuel J. 
Nordorf. 
Lunkenheimer Co., The—C. F. Bowes. 
* Midvale Steel Co., The—F. W. Sager. 
Moderwell, C. M., & Co—C. M. Moder- 


well. 

Motz Tire & Rubber Co., The—J. L. 
Huston. 

National Steam Specialty Co—R. W. 
Newton. 


Nichols-Finn Advertising Co.—Clayton 
Cunningham. 

Pyott Foundry Co—Geo. W. Pyott. 

Ryerson, Jos. T., & Son—J. S. Brown. 

Ryerson, Jos. T., & Son—Lehigh H. 
Jackson. 

Ritzmann, Brookes & Co.—F. W. Ritz- 
mann. 

Schulz, M., Co.—Otto Schulz. 

Sturm, Mayer & Co.—D. S. Stern. 

Tablet & Ticket Co., The—Adolph 
Spielmann. 

Train, John M., & Co.—John M. Train. 

Voigtmann & Co—C. M. Fairchild. 

Wallace Press, The—Walter F, Wal- 

lace. 





























































Cleveland, Ohio. 
Cleveland Savings & Loan Co., The— 
m. R. Creer. 
Lattin, Bloomfield & Co—H. A. Lattin. 
Coffeyville, Kan. 
Cohn, Sol. H., Co.—Sol. H. Cohn. 


Kansas Wholesale Grocery Co., The— 
M. S. McNabney. 
Rea Patterson Milling Co., The—E. S. 


ea, Mgr. 
Columbus, Ohio. 

Bobb, G. W., Company, The—Ernest E. 
Althoff. 

Columbus Piano Company, The—L. V. 
Nippert. 

Dennison Clay Mfg. Co., The—Chas. 

Dennison. 

Early Motor Car Company, The—John 
E. Jones. 

Haines, C. W., Safe Company, The— 
H. S. Warnock. 

Lorain Coal & Dock Company, The— 
H. L. Forsthauer. 

Marietta Paint & Color Co., The—C. H. 
Ford. 

Sargent-Pryce Company, The—C. A. 
Pryce. 

Sells, J. H. & F. A., Company, The— 
Jas. H. Sells. 

Underwood Typewriter Company, The 
—M. C. McBrayne. 

Westwater Supply Company, The— 
Wm. G. Westwater. 

Danville, Pa. 

Danville Knitting Mills—L. B. Conway, 

Jr. 


Detroit, Mich. 
‘Edson, Moore & Co. '—Fred D. Keller. 
Joslyn, Lee E. 
Schmied-Sisman Co.—Fred G. Mor- 
hons. 
Thompson, F. B., Co —Arthur F. 
Thayer. 


Elizabethport, N. J. 
Elizabeth Banking Co—Chas. D. Doc- 
tor, Cash. 
Fort Scott, Kan. 
Ft. Scott Who. Gro. Co., The—D. G. 
Cobb, Sec. & Treas. 
Glunz Saddlery Co., The—W. Glunz, 
Sec. 
Graham, Va. 
Graham Grocery Co.—Thos. 
liamson, Sec. & Treas. 
Greenville, S. C. 
Carolina Supply Co—D. S. Morton, 


N. Wil- 


Pres. 

Gilreath-Durham Company—D. C. Dur- 
ham. 

Greenville Cotton Mills Co.—J. B. Bur- 
gard, Treas. 


Markley Hdw. & Mig. Co.—W. West. 
Wilson Co., The—R. L. Graham, Pres. 
and Treas. 
Hutchinson, Kan. 
Carey Salt Co., The—J. Lee Dick. 
Central Mercantile Co—W. Meisen- 
heimer. 


Colladay, Frank, Hdw. Co.,- The— 
Frank Colladay. 
Guyman-Petro Mer. Co., The—J. bes, 


Petro, Mgr. 
Hutchinson Produce Co.—W. V. :-Fra- 


zier. 

Hutchinson Who. Gro. Co., The—J. F. 
George, Sec. 

Nelson Manufacturing & Supply Co. 
—J. W. Nelson. 

Richards-Scheble Candy Co., - The— 


A. R. Scheble, Sec. & Treas. 
Sentney Who. Gro. Co—C. N.. Sent- 
ney. 
Travelers Cigar Co.—Ed J. Conmieess 
Underwood & Viles Cold Storage Co.— 
W. H. Underwood; Pres. 
Independence, Kan. 


Kansas Cracker & Confection Co.— 
Roy B. Jones, Sec. & Treas. 
Indianapolis, Ind. 
G. & J. Tire Co.—E. F. Rigg. 
Indiana Paper Co—Fred J. Oster- 


meyer, ; 
Kirschbaum, R., & Son—B. W. Kirsch- 
baum. 

Marion Paint Co.—C, E. Utley. 
Wasson, H. P., & Co—H. K. Wasson. 
Kansas City, Mo. 

American Credit Indemnity Co.—W. T. 
Haley. 

Siiiedem Todd Grocery Co., 
Thos. L. Todd, Treas. 

Cluett-Peabody Co. 

Dickey, W. S., Clay Mfg. Co—G. H. 
Tefft. 

Elberon Harness Co.—C. L. Reinhart. 

Gate City National Bank—D. M. Pick- 
inborn. 

Interstate Paper Co.—Geo. I. 
kins. 

Kelly Milling Co.—Arthur B. Kelly. 

Muchenberger Bros. W. P. Co—P. L. 
Ryckoff. 

Negbaur & Sons. 

Schneider, W. B., 
Schneider. 

Traders National Bank. 

Union Match Co.—R. H. French. 

Whittemore, C. L. 

Lincoln, Neb. 
Griswold Seed Co.—F. L. Everts. 
Milwaukee, Wis. 


Elmore-Benjamin Coal Co., 
tinge Elmore. 
Minneapolis; Minn. 
German American Bank—F. A. Gross. 
Scandinavian American National Bank 
—T. Wold. 
Montgomery, Ala. 
Alabama Ice & Cold Storage Co.—M. 
Frenkel. 
Scheuer, Wise & Co.—M. Scheuer. 
Newark, N. J. 


Abbey-Dodge-Brooks Concrete 
R. E. Brooks. 


The— 


Tomp- 


Meat Co—W. B. 


The—El- 


Co.— 





















































































































Aschenbach’s, Wm. J., Sons, Harness 
Co.—Jesse B. Aschenbach. 

Ballantine, P., & Sons—J. A. Mac- 
Arthur. 

Blackmore, J. Edward. 

Broad & Market National Bank—Jos. J. 
Rafter, Pres. 

Clayton & Hoff Co.—John H. Clayton. 

Colton, Chester L. 

Faitoute Iron & Steel Co—F. A. 
Schmucker. 

Goldingay Bros. Co.—Thos. Goldingay. 

Loprete, Demetrio—Sidney Fereday. 

McCabe Boiler Works—E. F. McCabe. 

National State Bank—William I. 


Cooper. 

Newark Tube & Metal Works—H. E. 
Snodgrass. 

Norben Oil & Supply Co—L. G. Ben- 


ton, 
Reid, A. S., & Company—A. S. Reid. 
Standard Bottlers Supply Co.—Jos. T. 

Davey. 
Van Vliet & Keer—Sands Olcott. 
Wiss, J., & Sons—Albert H. Peal. 
Wurth, Louis J, Inc.—Louis J. Wurth. 
Zellman, William D 

New York, N. Y. 


American Lithographic 
Arthur S. Wootton. 
Beech-Nut Packing Co—F. G. Waner. 
Cooper’s, Peter, Glue Factory—George 
W. Naylor, Jr. 
Cordley & Hayes—H. G. Cordley. 
Curtis-Blaisdell Co—Edgar L. Still- 
man. 
Dworetzky, M. 
Everett, Heaney & Co.—F. J. Heaney. 
Goldstone, J. & F., & Co.—H. Steiger. 
Goetting, Louis C 
P. Cohn. 


Holzman Bros.—Chas. 
Lockwood Co., The—Richard Battin, 


Company— 


Jr. 

New York Button Works—J. R. Loeb. 

Niles-Bement-Pond Co.—John B. Cor- 
nell, Asst. Treas. 

Patterson, G. W. S., & Co.—E. H. Pat- 
terson. 

Perrin, V., & Cie—Jules Matagrin. 

Quaker Oats Company, The—J. W. 
Barr. 

Schweitzer, Nathan—Isidor S. Schweit- 


zer. 
Winterbourne, S., & Co—H. E. Hen- 
drickson. 

Oklahoma City, Okla. 
Gerson-Eisman & Co.—Harry Gerson. 
Gordon, Saml., & Co.—Samuel Gordon. 
Mideke Supply Co.—Jos. Mideke, Jr. 
Oklahoma Sales Commission Co.—John 

. Klein. 
Standard Engraving Co.—L. C. Mer- 
rick. 
Omaha, Neb. 
Dun, R. G., & Co—H. P. Funke. 
Parsons, Kan, 


Piersons, J. J. 








Peoria, Ill. 

Allaire, Woodward & Co.—H. J. Wood- 
ward, Pres. 

Berger, R. M., & Co.—R. M. Berger. 

Cummings & Emerson—S. H. Cum- 
mings, V. P. 

Holt-Caterpillar Company—G. L. Dick- 
enson, Sec. 

Isch, E. o & Co.—W. O. Ireland, Sec. 

Lewis, Frank P. 

McCoy, James, Company, The—Wm. 
Lindsay, Treas. 

Stuber & Kuck—H. G. Kuck. 

True Fit Manufacturing Co—H. T. 
Bloom, Treas. 


Philadelphia, Pa. 
Brown, P. F., & Co.—A. H. Caterson. 


Cramer, N., & Sons—Chas, Cramer. 
Fox Optical Mfg. Co—St. George 


ond. 
Glenn, James H. 
Lang, Tuttle & Co—Wm. Tuttle. 
Potts, W. F., Son & Co., Inc—Wm. K. 
Singleton. 
——— & Oppenheimer Co.—John T. 
ee. 
Vetterlein Bros.—J. R. Vetterlein. 
Wheeler, C. H., Mfg. Co. 


Pittsburgh, Pa. 
Art Metal Construction Co—Geo. J 
Simons. 


Barber- Whitley Coal & Coke Co.—J. K. 


Barber. 
Bell ctiens-Alhon J. Bell. 
Byrnes & Kiefer—C, R. Kiefer. 
Charters, S. B. 
Childs, H. L., & Company, Inc.—A. P. 


Childs, Jr 

Connellsville Central Coke Co—John 
C. Neff. 

Credit Adjustment Company, The— 


Clinton P. Brainard. 

Gordon, Louis, Jr. 

Gwynn Gas Burner & Eng. Co.—E. F. 
Gwynn. 

Johnston, Morehouse, Dickey Co.—C. F. 
Dickey, Treas. 

Johnston, R. A., Co—H. C. Byers. 

Keally, Chas., Sr, & Co. io Keally, 


Sr. 
Kenny, C. D., Company—F. A. Coola- 


han. 
McConway & Torley Co., The—Stephen 
. Mason, 
Martin, John A. 
Pension Life Society—L. D. ae 


Pittsburgh Art Glass Co—F. 
Coppes. 

Pittsburgh Knitting Company—A. 
Greenstone. 

Republic Bank Note Company—Geo. 


W. Goldsworthy. 
Schuette, William, & Co.—A. C. Opper- 
man. 
Schuyler, Geo. L. 
Sheinberg & Weisberg—Mr. Weisberg. 
Simonton, Joseph A. 









Smith, L. C., & Bro. Typewriter Co.— 
J. W. Fursman. 
Standard Talking Machine Co.—J. C. 
Roush. 
United States Radiator Corp—F. M. 
Mechling. 
Wildermann, C., Co., The—F. B. Meyer. 
Reading, Pa. 
Carpenter Steel Company, The—W. B. 
Kunhardt, Treas. 
Reidsville, N. C. 
Richardson, R. P., Jr, & Co. Inc— 
E. R. Walters. 
Rochester, N. Y. 


Mandeville & King—F. B. King. 
Pulver Chocolate & Chicle Mfg. Co.— 
C. L.. Yates. 


St. Joseph, Mo. 
Peregoy, Moore & Co.—Ben Shearer. 
St. Louis, Mo. 


Mexican-American Hat Co—F. Osto- 
laza. 
Salina, Kan. 


Lee-Warren Milling Co., The—Geo, F. 


Warren. 
Salina Candy Co., The—Jas. A. Kim- 
ball, Pres. 
Western Star Mill Co., The—Geo. T. 
Woolley, Sec. 
Seattle, Wash. 
Pacific Coast Syrup Co.—L. L. Owen. 
Syracuse, N. Y. 


Schmeer, Henry, & Son — Henry 
Schmeer, Jr. 





Tacoma, Wash. 

Bank of California—S. M. Jackson, 
Mgr. 

Bankers Trust Co—Geo. B. Burke, 


Mgr. 
Fidelity Trust Co—A. G. Prichard, 


ash. 

National Bank of Commerce—A. F. 
Albertson, V. P. 

Pacific National Bank—L. G. Pente- 
cost, V. P 

Scandinavian-American Bank—W. H. 
Pringle, V. P. 

Utica, N. Y. 

Bossert Company, The—N. M. Crouse. 

Heron Manufacturing Co.—R. P. 
Herron. 

Roberts Hardware Co., The—George E. 


Agen. 
Spitzli Manufacturing Co., The—Geo. 
H. Spitzli. 
Wichita, Kan. 
McNaughten Shoe Mfg. Co.—S. D. 
McNaughten. 
Massey Iron Co., The—Ambrose Bow- 


ish. 
Union Stock Yards National Bank— 
F, T. Ransom. 
Winfield, Kan. 
Winfield Who. Gro. Co., The—W. S. 
Brady. 
Winston-Salem, N. C. 
Fletcher Bros.—J. R. Fletcher. 
ee Co.—W. H. Mar- 
er. 
Worcester, Mass. 
Daniels, Cornell Co. The—Byron M. 
Bennett. ‘ 


LEPPEPESES EE PHEE YS 


Ethics of the Credit Department. 


“Credit men of different establishments have 
responsibilities toward one another. 
never mislead one another in their reports on and 


estimates of merchants. 


They should be willing to 


outside the business world I should say that this 


ought to be the policy in every well-governed 


mercantile establishment. 


obtain—ethical standards which bespeak an appre- 
ciation of reciprocal responsibility—the commerce 
of the world does not make its contribution to that 
righteousness of thought, feeling and action, which 


is the most beautiful flower of civilization.” 


They should 
give all information at their command. They 
should be prepared to offer mutual help, counsel 
and direction. From the standpoint of one 

Unless ethical standards 





















































A credit man hurts not only himself but business in general 
when he extends credit to those not entitled to have it or in excess 
of a man’s capacity for credit. The tireless pursuit and systematiza- 
tion of information is therefore the highest duty of the credit man. 


Notes. 


Benson G. Watson, secretary of the Columbus Association of 
Credit Men, has just been admitted to practice in the United States 
Circuit Court of Appeals. 


President F. H. McAdow, of the National Association of Credit 
Men, has accepted an invitation to address the National Fire Protection 
Association convention to be held in May, 1911. 


R. C. Dillingham, of Jones & Dillingham Company, has been 
elected president of the Spokane Merchants’ Association for the 
ensuing year, and B. L. Gordon, of B. L. Gordon & Co., has been 
elected vice-president. 


The eleventh annual convention of the National Civic Federation 
was held at the Hotel Astor, New York City, January 12th, 13th 


and 14th. On the evening of the 13th, the annual dinner of the 
federation took place. 


‘The St. Louis Association of Credit Men keeps in touch with the 
St. Louis Public Library receiving information regarding additions of 
books of interest to credit men. The lists are published regularly in 
the monthly leaflet of the association. 


President Henry G. Barbee, of the Norfolk Association of Credit 
Men, has been elected president of the Commission Government League 
of Norfolk an organization recently launched to obtain for Norfolk 
municipal rule similar to that in Des Moines and other cities. 


The members of the Fort Worth Association of Credit Men 
are plannitg to secure legislation which will restrict the use of 
fictitious names in carrying on business and will make safer the 
extending of credit to married women engaged in business. 


* Recent callers at the National office include, Charles G. Rapp, 
secretary of Young, Smyth, Field Co., of Philadelphia, William G. 
Walker, of Boston, a director of the National Association and A. F. 
Maxwell, assistant treasurer of the Pittsburgh Gage and Supply Co. 


The Detroit Credit Men’s Association held its annual meeting 
December 20th and elected the following officers for the ensuing 
year: W. A. Petzold, of J. L.. Hudson Company, president; Arthur 
E. Johnson, of the Pingree Company, vice-president; Charles R. 
Talbot, of the National Bank of Commerce, treasurer. 


+Floyd D. Shook, of Adams & Ford Company, has been elected 
president of the Cleveland Association of Credit Men for the coming 
year. Other officers elected were: W. B. Fish, of Brintz-Biederman Co., 
vice-president ; P. J. Darling, of Superior Savings and Trust Company, 
treasurer, and H. J. Bruehler, secretary. 


Thx suggestion has come to the credit men of Detroit that they 
give. voice. to a demand for a school of commerce, accounts 


6 


| 
| 
: 


Senn saan 


and finance for their city to be affiliated with the University of 
Michigan. They would put many a young man in everlasting debt’ to 
them by furthering such a plan. 


The Seattle Association of Credit Men is the next association 
to propose the weekly noon-day luncheon. It is possible that the 
officers will soon- announce that a place has been selected for the 
meetings and the members be given the opportunity to show whether 
they approve or disapprove of the plan. 


The Canadian Credit Men’s Association is exhibiting a consider- 
able amount of activity. At the present time it is investigating the 
question of fees charged in protesting checks and like instruments. 
The usual fee in some of the provinces appears to be $2. The high 
cost of living probably has something to do with this investigation. 


Henry G. Barbee, president of the Norfolk Association of Credit 
Men, is stirring up things in his city. Mr. Barbee wants the Norfolk 
Board of Trade to become a real live business organization, through 
which the advantages of Norfolk as a business place could be force- 
fully advertised. 


It is now “Minneapolis Association of Credit Men” instead of 
Minneapolis Credit Men’s Association, a change voted upon at the 
December '20th meeting of the association in line with the suggestion 
that the title of all local associations be made to conform to - 
general style of the National Association. 


L. E. Birdseye, formerly credit man for the New York branch of 
Schwarzschild & Sulzberger Company, has been appointed secretary 
to Police Commissioner Cropsey, of New York. Mr. Birdseye goes 
to his new position well equipped to handle the multitudinous duties 
which belong to it. 


A credit man on receiving one of the holiday fire circulars 
recently mailed by the Association to its individual members says 
he always did contend that the National Association of Credit Men 
could make helpful suggestions to a man in any direction he might turn 
from prescribing liver pills to giving sound advice to matrimonial candi- 


dates. 


A movement is under way to place all the commercial organiza- 
tions of Youngstown, Ohio, under one roof, thus effecting not only 
a large saving in rent but also extending facilities for handling 
business. Each association joining in the consolidation will main- 
tain its individuality but will share in the expense of operating a 
joint office. 


A large wholesale grocery house located in the Middle West 
which has had an average loss of less than one-fifth of one per cent. 
over a ten-year period wants to know whether the experience of 
other houses in the same line would go to show that this were a fair 
loss percentage. Perhaps there are a few members who would be 
willing to state their experience. : 


Officers of the Cedar Rapids Association of Credit Men for the 
ensuing year are B. 'R. Day, of Cook-Laurance Company, president; 
E. E. Wilcox, of Cedar Rapids Commission Company, first vice-presi- 
dent ;-F. L. Ingalls, of T. M. Sinclair & Co., Ltd., second vice-president ; 
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}. D. Nicoll, of Warfield-Pratt-Howell Company, treasurer, and 
Thomas B. Powell, secretary. 


Guy P. Miller, chairman of the Legislative Committee of the 
National Association of Credit Men, is now one of the “city fathers” 
of Bridgeport. Mr. Miller was nominated as a Republican at the 
primaries against the wishes of the “powers that be.” He was elected 


by a handsome majority and began work as a member of the board 
of aldermen on January Ist. 


At a meeting of the Dallas Association of Credit Men held 
December 20th, R. E. Bramlett, of the Texas Drug Co., was made 
president, and Edward B. Williams, E. B. Williams & Co., secretary, 
succeeding W. P. Peter, who has retired because of pressure of 
personal business. Mr. Williams will also take charge of the work 
of the adjustment bureau. 


Our mail order houses are certainly examples of enterprise. 
Their latest move is to operate under a separate name a credit inquiry 
bureau through which sections of the country are systematically 
canvassed for the purpose of discovering individuals of known financial 
responsibility to be placed on the records as prospective customers 
and to receive their alluring catalogues. 


Members receiving communications from concerns purporting to 
be in the export business should proceed cautiously in establishing 
relations. The publicity given in this country in the last few years 
to the possibilities of foreign markets explains the fact that innumer- 
able concerns have sprung into existence calling themselves forward- 
ers and export merchants. 


The New York County Lawyers’ Association and the Educa- 
tional Alliance have started jointly a series of lectures on the abuses 
in procedure of practice of the law that now exist. The January 
program covers the relation of the lawyer to his client, perjury, 
unethical practices in respect to widows and orphans, and strike suits 


in the surrogate’s court. These subjects will be handled by represen- 
tative lawyers. 


Congressman Swagar Sherley, who took a prominent part in 
securing the passage of the amendments to the bankruptcy law 
during the last session of Congress, was operated on recently for 
appendicitis. At the time this is being written, Mr. Sherle}’s condi- 
tion is reported as being favorable and unless complications set in, 
he will soon have fully recovered and will be back again taking an 
active part in the deliberations of Congress. 


Samuel Untermyer, a prominent New York lawyer, who has 
had a large experience in corporation matters delivered an address 
recently before the New York County Lawyers’ Association, in which 
he advocated the absolute abolition of what he described as the 
financial device known as the holding company, describing it as a 
recent financial abomination and one of the most prolific means of 
oppression of the investing public. 


On December 20th the following were elected officers of the 
Newark Association of Credit Men for the ensuing year: Curtis R. 
Burnett, of American Oil & Supply Co., president ; Irving C. Brown, 
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of L. Bamberger & Co., vice-president; Otto L. Herdrich, of Roe & 
Conover, treasurer,.and J. Fred Braun, of J. J. Hockenjos Company, 
secretary. Mr. Burnett is also president of the Newark Board of 
Trade, having recently been elected. 


L. B. Rogers, president of the Wilmington Association of Credit 
Men, reports, that that association has had its Credit Exchange 
Bureau in working order for several months with results highly 
satisfactory to subscribers. With this addition to the list of bureaus, 
57 per cent. of the local associations have established these credit 
exchange bureau features of association work. There can be no 
retrogression in association interest with a live information bureau 
at work. 


With twenty-five applications for membership received during 
December by the Pittsburgh Association of Credit Men the associa- 
tion announced that its membership has now reached goo. The 
Membership Committee with the New Year has set out with deter- 
mination to go to the Minneapolis convention with 1,000 members 
on the rolls. A little of such spirit throughout the organization will 
make 15,000 by June Ist for the National Association of Credit Men 
easy of attainment. 


A member of the Association is anxious to locate Herbert 
Sommerville who came to St. Louis about March, 1910, from Toronto, 
Canada. He was employed as stenographer by a large manufactur- 
ing concern there, left hurriedly about three months later, owing 
numerous bills and personal loans. Description—about 5 feet 4 or 5 
inches; chunky build; weight about 140 pounds; age about 23; dark 
hair; blue eyes; occasionally wears glasses. Speaks rapidly some- 
times, stammering slightly. Was a member of a Methodist Church 
and very fond of the society of young people in the church. 


President Rauh, of the Pittsburgh association, addressed a meet- 
ing of business men of Westmoreland County, Pennsylvania, 
December 5th on the advantages of united effort among business men 
in strengthening the commercial and financial standing of their com- 
munity. The purpose of the meeting was to unite representatives 
of all lines of trade in Jeannette, Irwin, Youngwood, Mt. Pleasant, 
Scottdale, Penn and other Westmoreland towns. It is believed that 
united, the boards of trade of these towns could form an organization 
five hundred strong. . 


Fire losses in the United States and Canada for the year 1910 
amounted to $234,470,650. The New York Journal of Commerce com- 
menting on this record, the fourth largest in thirty-three years said, 
“There is at the present time a number of active organizations which 
are seeking to reduce the country's fire waste and yet the records 
for 1910 indicate that despite their forceful efforts their work is 
nullified by the continued indifference of the public generally. Com- 
mercial failures in the United States according to R. G. Dun & Co., 
numbered during 1910, 12,652 with liabilities of $201,757,097. 


In the report presented at the last convention by the National 
Committee on Bankruptcy Law, a resolution was offered and unani- 
mously passed in favor of the House of Representatives Bill No. 
22075, popularly known as the “Moon Bill,” the object of which 
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is to inéfease: the’ salaties of federal judges. This matter is now in 
the liands of the House-Committee on the Judiciary and members 
in favor of what the bill seeks to accomplish are requested to write 
its chairman, Hon. Richard Wayne Parker. 


Ira D. Kingsbury, of Rochester, writes the National office sug- 
gesting that steps be taken to get into touch with the different retail 
trade associations holding conventions for the purpose of having a 
representative of our Association assigned a place on the program 
for the purpose of making an address on proper accounting methods 
for the retailer. Some of our members who read this notice 
ought to be willing to volunteer their services for this important 
movement. Will such address Secretary Meek who will make 
assignments. 


A chairman of a fire insurance committee of a local credit men’s 
association in speaking of his work declared that the study of the 
problems which come before his committee not only put him into a 
position to serve well his fellow members and others but through it 
he had found ways of saving his own house considerable sums of 
money and also of cutting down losses which would have followed 
in case of fire. Therefore, don’t neglect the chance to: become a 
committee member. Through your work; if enthusiasm character- 
ize it, will come benefits to the association, your fellow members, 
the whole business community, your concern and yourself. 


The Philadelphia Creditman for December announces the resig- 
nation of David S. Ludlum from the board of directors of the Phila- 
delphia Credit Men’s Association. Mr. Ludlum has served both the 
Philadelphia and the National organizations in an official capacity 
and as a member of committees for many years past.. As president 
of the Autocar Company, his responsibilities have been increasing 
due to the rapid progress this company has.made under his manage- 
ment and he now feels that he cannot afford to devote much, if any, 
time to outside affairs. Mr. Ludlum’s absence from the local board 
will be keenly regretted. 


The Oklahoma City Association of Credit Men is making special 
efforts this season to increase its membership and especially interest 
the merchants of the state in the credit exchange bureau. The effi- 
ciency of the bureau is increased by every additional membership 
made and increased efficiency of bureau service simply means 
increased protection to every merchant using the bureau. Purely 
selfish motives are enough to induce a reasonable man to enter the 
bureau and like motives.impel him to bring other houses in. The 
Oklahoma association is going about its organization building in 
the most substantial way. 


Assistant Secretary. of the Seen A. Piatt Andrew in a recent 
address contrasted the American and European banking systems. In 
surveying European banks, he said, one could not fail to be struck with 
the fact that they seem to pay more attention to their position as con- 
servers of credit than as dividend making institutions. Their officers feel 
apparently. that their duty is to organize credit and put a check on over- 
expansion when they feel it coming. Then, of course, he said, European 
bankers are not bound to inflexible reserves but can avail themselves of 
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reserves for the relief of the community and to avert panics. In other 


words service to the public seems clearly to be foremost with the European 
banker much more than is true here. 


In speaking of the bureau for exchanging credit information a 
member of the St. Paul association said a few weeks ago that “no firm 
in Minneapolis or St. Paul who extends country credits can afford to 
be without a membership. in the reporting bureau, even though the 
information given through it cost many times what is now charged, 
because it is a time saver, a money saver, a worry saver.” All this is 
applicable to nearly every association city in greater or less degree. 
With all the favorable opinions which can be brought to bear upon the 
credit exchange bureau it should not be difficul, for any local association 
to arouse interest and enthusiasm sufficient to start this most helpful 
department of credit service. 


The Utah Association of Credit Men is issuing the following 
notice through its members. Its effect will be awaited with interest: 


“NOTICE 
“To Our Patrons: 


We are not bankers, we are merchants who sell goods on stated 
terms of credit, and need our capital in our own business. When bills, 
against us are due we have to pay them promptly; when our bills against 
others are due we want them paid. Our patrons have the privilege either 
of paying them so as to secure discount within a stated time, or paying 
them at maturity. If the bills become. overdue it is fair that’ we should, ~ 
have interest on the amounts not paid, and after January 1, 1911, interest 
will be charged on past due accounts at the rate of 12 per cent. per, 
annum. We belong to The Utah Association of Credit Men, whose 
members have adopted this rule.” 


The Youngstown Association of Credit Men has so frequently 
based its successful weekly noon-day luncheon discussions upon sug- 
gestions found in the book “Four Big C’s,” of which William Post 
of the Central National Bank of Philadelphia is author, that it recently 
adopted the following minute in recognition of Mr. Post’s service to 
improve credit conditions: 


‘ “Resolved, That the thanks of this association be extended to 
William Post, author of the ‘Four Big C’s of Credit,’ for the clear, 
concise and masterful manner in which the subject of credits has been 
treated by him, and that the secretary of this association be instructed to 
advise Mr. Post of the great pleasure and profit we have derived from 
the reading and discussion of this treatise at several of our noon-day 
meetings.” 


William H. Porter, president of the Chemical National Bank of New 
York, has entered the firm of J. P. Morgan & Co., and James B. Martin- 
dale, vice-president of the Chemical National Bank, has been elected to 
the presidency of that institution. Both these gentlemen have for 
many years been individual members of the National Association of 
Credit Men, and Mr. Martindale has also been identified with the 
New York Credit Men’s Association, of which at one time he was a 
director. Both Messrs. Porter and Martindale have risen rapidly in 
banking circles, for it was only a few years ago that one of them 
entered the Fifth Avenue Bank and the other the Chemical National 
Bank, both taking subordinate positions. A few years ago, Mr. 
Martindale was placed in charge of the credit department of his bank, 
where he found not only a great field of usefulness, but of value to 
himself. This is evidenced by the progress he has since made. 


II 





The report of Comptroller Murray, of the Currency to Congress, 
just issued, contains some remarkable figures of banking growth in the 
United States and its island possessions in the last ten years. It shows 
that the banking power of the nation including banks under national and 
state charters has grown in that period from 13,977 banks with capital 
of $1,150,000,000 and individual deposits of $7,688,000,000 to more than 
27,000 banks with combined capital close to $2,000,000,000 and individual 
deposits of nearly $16,000,000,000. Speaking of failures, Comptroller 
Murray declared that a large percentage of the banks that have failed 
should have gone into voluntary liquidation before they reached the con- 
dition which precipitated failure. It is quite clear from the report that it 
is the intention of the administration to rid the national banking system 
of weak banks, guiding them into voluntary liquidation, or into com- 
bination with strong institutions so that depositors shall be paid in full 
and shareholders be saved some of their investment and escape the double 
liability. 


The adjustment bureaus of the Association in their endeavor to get 
creditors to join together in an effort to cqnserve assets by keeping 
insolvency cases out of bankruptcy, often experience obstacles in dealing 
with concerns protected by credit indemnity bonds. The president of a 
large indemnity company states very emphatically that there is not this 
seeming hostility on the part of such companies as his, to adjustment 
bureaus, that where claims are being administered by the bureaus, assets 
of a debtor being turned over to such organization, proceeds to be 
distributed to creditors, such action is regarded as insolvency under the 
bond. ‘Such arrangement, he says, is merely a general assignment of a 
deed of trust for the benefit of creditors and therefore is covered specifi- 
cally in the policy under insolvency. Further this authority points out 
that there is nothing m his company’s contract which would prohibit the 
insured from joining other creditors in a settlement through an adjust- 
ment bureau of the Association, but on the contrary there is a special 
clause in the contract which not only encourages but directs that 
creditors shall use diligence in procuring the allowance of claims 
against the estate of insolvent debtors and shall endeavor to obtain all 
amounts possible in such cases. 


The foreigners on our shores who go into business must be 
taught that it is not safe to arrange failures in which family claims 
play villainously against those of merchandise creditors. Our 
adjustment bureaus if they did nothing but keep alert to uncover 
this demoralizing practice wherever it shows its hydra head, would 
more than justify themselves. A case of this sort has just been met 
successfully by the Buffalo bureau. The debtor’s attorney sent 
a letter to all creditors showing that if bankruptcy proceedings 
were resorted to 10 per cent. would be all creditors could get and a 
compromise of thirty cents was offered. The bureau advised 
creditors to decline and they did so. In bankruptcy proceedings 
the usual brother-in-law’s claim, far in excess of total creditors’ 
claims appeared and this was disallowed. A cousin was relieved of 
the equity in a transfer made him by the bankrupt; two sisters have 
considerable claims and a preferred creditor made demands and it 
looks as if all would have to retire and at least take chances with 
the general creditors. This result is certain, that with all bankruptcy 
expenses cared for the creditors are to do better than if the com- 
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promise offer had been accepted, besides a large foreign clan to 
which the bankrupt belongs will observe a most wholesome example 
of the new American business methods. Let it be hoped that the But- 
LETIN is not previous in so styling the Buffalo bureau’s work. 


The legislative work of the Association is well under way. Bulk 
sale bills have been prepared and will be introduced into the legis- 
latures of Iowa, Kansas and Missouri. The work of advancing them 
will be cared for by the local associations in the three states named. 
The local associations of Denver and Salt Lake City have made 
arrangements to father a bulk sale measure before the Wyoming 
legislature during its present session. Representatives of the Port- 
land, Spokane, Seattle and Tacoma associations recently held a meet- 
ing and decided upon a plan for legislative work. The Ohio associa- 
tions will meet in Columbus for the purpose of taking similar action. 
The Michigan associations will ask to have the chattel mortgage 
law of that state amended so as to provide for the filing of such 
instruments with the county clerk instead of with the township clerk 
as at present. The question of issuing checks without sufficient funds 
in the bank to meet the same will receive consideration and an effort 
will also be made to make a married woman responsible for the 
debts of a business concern in which she may hold an interest. 


In his effort for higher efficiency, the credit man needs to have 
at hand the best instruments for his profession procurable. The 
Credit Man’s Diary for 1911 is one of these. Write to the Associa- 
tion office and learn about it. 


A committee representing the legislature of New York state 
has been investigating fire insurance matters. It has not only gone 
into the question of the methods of fire insurance companies but has 
examined into the fire underwriters’ boards, as well as the means 
employed by local authorities for fire fighting. One of the most 
interesting results of this inquiry is that which showed that fire 
insurance policies are being sold which have absolutely no value 
whatever attached to them. These policies are disposed of amongst 
the ignorant, and while they bear the ear-marks of being genuine 
articles, they are issued in the name of companies having no existence. 
This condition of affairs bears out the saying of our Association that 
all agents issuing fire insurance should be licensed. Strong testi- 
mony was produced as to the needs of a state fire marshal’s depart- 
ment. Secretary Meek appeared before the committee for the purpose 
of informing it as to the campaign carried on by the National Asso- 
ciation of Credit Men in connection with fire insurance matters. He 
informed. this committee that the Association favored a fire marshal’s 
law, licensing fire insurance agents and such other recommendations 
as have been made from time to time at its annual conventions. On 
the 1st of January, a fire college, the first of its kind in the world, 
was established in New York City. It has for its purpose the train- 
ing of New York firemen in the science of fire fighting. The equip- 
ment of the college consists of all the important devices for 
combatting fire and rescuing individuals entrapped in burning structures. 


The Georgia Court of Appeals has recently rendered a decision 
which will probably be of interest to the credit world, says Jacob 
Gazan, of Savannah. J. E. Ricks, of Soperton, Georgia, made a credit 
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statement to the Britt-Carson Shoe Co., of Columbus, same state, and 
opposite the questions relating to loans from banks and mortgages 
on real estate, he put an “x.” Based on that statement, which showed 
a substantial net worth, the Britt Company shipped him $757 worth of 
shoes. Subsequently Ricks went into bankruptcy. It was discovered 
that at the time he made his statement there was a mortgage of 
$1,340 upon a certain storehouse and lot which he represented he 
owned free from liens and to be of the value of $3,000, when in fact 
it was worth only $1,750. The Britt Company had Ricks indicted 
in the state court for cheating and swindling. He was convicted in 
that court and on appeal the lower court was sustained. The only 
question discussed seriously in the case was whether or not the use of the 
“x” as above indicated constituted representation that there was no 
mortgage upon the property. The court held that false representation 
is not necessarily restricted to the use of words written or spoken, 
but false representation may be made by token, sign or symbol and 
may also be employed by way of concealment of part of the truth 
as to a fact, or may take the form of total and misleading silence. 


“Fire Day” being the first Friday in November has been insti- 
tuted in the state of Nebraska by the deputy fire commissioner of 
the state in conjunction with the state superintendent of public instruc- 
tion, the purpose being to educate young and old, especially the 
former, in ordinary fire dangers and impress upon them the enormity 
of fire loss and the possibility of reducing it through common sense 
methods in handling combustible materials. In arranging for proper 
exercises in the schools of the state for “Fire Day,” Superintendent 
Bishop summed the plan up as follows: 

“Our public schools have become guardians of the home by giving 
instructions in hygiene, morals and: manners, discipline and other general 
matters in which the community as well as the home is vitally concerned. 

We owe it to each other to exercise those precautions which will not 

only protect our own lives and property but also will protect the lives 

and property of all others who may come within the circle of our influence 

and association. The public school is organized for the purpose of 

bringing to each child that degree and kind of education which will 

make him a better, more efficient citizen, and a helpful individual in all 
capacities to the community in which he lives. Since protection from 

fire is a matter in which not only the individual but the community is 

vitally concerned, some attention given to the education of the child 

in the matter of safely handling the ordinary instruments of fire-making 

well comes within the duties of the public school. A great deal of 

instruction on the subject is not necessary, but an occasional reference 

to the dangers of fire and the best means of handling it, under the 

conditions ordinarily met, will help very much to create in our young 

people careful habits which will result in the saving of precious lives and 
valuable property.” 

Fire Commissioner Johnson of Nebraska has prepared for the use of 
teachers a fire prevention text book treating the following subjects: Im- 
portance of fire waste instruction; carelessness with matches; the safety 
match ; coal oil or kerosene lamps; kindling a fire; stoves for cooking 
and heating; fires from chimneys; stove pipes and smoke; sparks; 
the ash heap. and the coal pile; danger from heating gas; danger 
from Christmas trees ; electricity ; fire protection ; and Superintendent 
Bishop has asked that these subjects be used as suggestions for com- 
positions and discussions throughout the school year and that at 
least once a month teachers take up phases of fire prevention. All 
this follows closely the plans carried out in all schools of the state 
of Ohio under the Reed law. 
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Following up the fight’ for the municipal. court system in Cleve- 
land;- the: Association of Credit Men of that city is now. preparing 
to assume its full share in the election of clean rien for, court’ officials. 
on a nonpartisan judicial, ticket. Under thé new law;..effective 
January I, 1912, a chief justice and four justices are to be elected. 
In its monthly bulletin the association says: 


“It is an imperative duty of our citizens to withhold their support 
from any aspirant whose chief qualification is that he is a good politi- 
cian. Political qualities should not be considered in the selection of 
judges or attaches. 

“Unless the municipal court is manned properly it will be a failure. 
If we procure efficient men for judges an important step in advance will 
be taken toward eliminating the delay in the administration of justice.” 


It’s food for thought which one of our leading fire insurance 
experts offered a few days ago when he said; “The fire waste in this 
country is from $225,000,000 to $300,000,000 ‘yearly. If this amount 
could be reduced to about $70,000,000 we would have the world by 
the tail in from ten to fifteen years.” Is not our profligacy beyond 
the language fitly to condemn? 


The three following cases closed by the adjustment bureau of 
the Cleveland association ought to strengthen our confidence in 
the principles and ‘practices of that side of association work. They 
are presented. just’as the Adjustment Bureau Committee gives the 


facts: Case No. 1151. Involved liabilities of $45,000.00, of which the bureau 


represented only a few creditors but. was able to control the selection of. 
a trustee in the face of strong opposition. Before the bureau took action 
a composition offer_of from 20 percent. to 25 per cent. was to be-put 
through. The bureau’s vigorous action brought an offer of 30 per cent., 
which was, promptly refused, and the offer eventually increased to 40 per. 
cent., which was accepted; A saving of over $9,000.00 to creditors in this 
case. 

Case No. 1155. In this case the bureau: was called in to attend a 
creditors’ meeting prior to any proceedings being. taken. On the strength 
of a favorable statement made by the bankrupt concern an amicable. 
liquidation was suggested by the commissioner. Later developments, 
howevet, disclosed fraud and a bankruptcy petition was therefore filed 
arid the commissioner appointed receiver. -The assets and liabilities, 
stated at $19,000.00 and $15,000.00 respectively, on appraisal were found. 
to be $5,000.00: and. $30,000.co respectively. A thorough investigation. 
-resulted in a settlement of 55 per cent., or at least 25 per cent. more than 
could have been-secured, but for the bureau’s efforts. A saving to cred- 
itors of nearly $10,000.00. 

Case No. 391. The busiriess..in this was a disorganized one with 
no tangible assets and liabilities of over $20,000.00. The business was 
reorganized. under a creditors’ committee with the commissioner as 
trustee, with the result that after eighteen months of operation business 
was returned to the original owners free of debt with current business 
of over $10,000.00 on .the books of the company. There were no ex- 
penses to creditors, the- commissioner’s fees being defrayed from the 
business. 

In summarizing one year’s work of the Cleveland association’s 
adjustment bureau, that ending November I, 1910, these interesting 
conclusions are drawn: % 
(1) The volume of business see ate by-the bureau is approxi- . 
mately. 50 per cent. greater than that transacted the preceding year. 
(2) The number of cases involved shows a corresponding incréase 
and distributions made show up in like ratio. 
(3) The year was notable particularly for the-importance of some 

of the cases referred to the bureau and the further fact that in several 

instances. the bureau’s aid was solicited by voluntary action on part of 


the debtors. 
(4) - In. every case where the bureau controlled the. situation : ~- 5 
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material savings were effected, which helped to swell dividends, and in 
some cases the management of the bureau resulted in restoring to sol- 
vency seemingly bankrupt estates. 

(5) All in all, it seems clear, the bureau is rapidly strengthening 
its position by its energy, intelligent and well directed efforts and clean 
cut management of the business entrusted to it. 

Its beneficial activities are being recognized by debtors, 
creditors and the legal fraternity alike, and because of its impartial stand 
in - interest of right and equity, its standing in the courts is unques- 
tioned. 


Attorneys Who Are In Trouble. 


Sam’l J..Gottesfeld, an attorney, and Chas. Mencof have been 
indicted by the federal grand jury at Philadelphia for conspiracy against 
the statutes of the United States for the part they are alleged to have 
played in the failure of Herman Granich, who was also indicted on a 
charge of concealing his assets. The government charged that these 
individuals prior to the bankruptcy proceedings made away with $70,000 
worth of merchandise belonging to Granich. It is claimed that Gottes- 
feld received $5,000 for managing the performance. In this case it is 
said that a new feature was introduced, namely, shipping the bankrupt 
abroad after working him into intense fear of the law. 

Jacob I. Weiner, a New York attorney, has had charges prepared 
against him which may lead to a disbarment. It is claimed that Weiner 
advised a client who was in financial difficulties to sell his stock of 
goods for $1,500, of which Weiner was to receive $500 as counsel fee, 
while the remainder was to be used to satisfy claims against his client; 
and that the client, after thinking the matter over, came to the conclusion 
that Weiner’s fee was too great and therefore refused to pay it. It is 
further charged that thereupon Weiner secured the support of two other 
creditors and filed a petition in bankruptcy. United States Judge Hand, 
in appointing a referee to pass on the case, said that Weiner’s services 
were not worth $100; that he was aiding the debtor to sacrifice his stock, 
so that while he was.to be overpaid the other creditors received only a 
dividend upon their claims; that if the services were in fact worth $500, 
he was nevertheless to get a preference over the other creditors, although 
he was not entitled to any. The Committee on Discipline of the New 
York County Lawyers’ Association asserts that the charge of $500 was 
merely for advising the debtor to make a fraudulent disposition of his 
property. 

Benjamin Frindel, another New York lawyer, cannot practice in 
the courts for two years, having been suspended for that length of time 
by the Appellate Court, which confirms charges made against him by the 
Bar Association. 

O. D. Maxwell, credit man for R. M. Sutton Co. of Baltimore, has 
filed a pétition in the city court of Birmingham, Ala., asking for the 
disbarment of Lee J. Marx, whom he charges with having failed to 
account for the proceeds of a collection. 


Members of the National Association of Credit Men who have 
had dealings with the Sprague Mercantile Agency, of Chicago, Con- 
solidated Adjustment Co. of Chicago, Barr & Widen Mercantile 
Agency, St. Louis, Whitney Law Corporation of New Bedford, Mass., 
National Collection Agency of Washington, D. C., International Law 
and Collection Agency of Dayton, Ohio, National Credit Exchange, 
Baltimore, Md., Colonial Mercantile Agency, St. Louis, Mo., are 
requested to report the results of the same to the National Office. 
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TRADE CONDITIONS AND PROSPECTS IN THE 
UNITED STATES. 


Based Upon Experience and Opinions of Over Three Hundred 
Credit Grantors. 


If there is a general impression that the year just closed was one 
marked by slackened trade, it will not be found substantiated in 
the general reports from merchants, manufacturers and bankers 
which have come to the National office in the last few days from 
Bangor to San Diego. There have been years in which business 
proceeded with more vim and greater momentum but certainly the 
record of volume based on the dollar unit appears to have more 
than held its own as compared with previous years, in many lines 
the great 1907 figures being exceeded. 

Probably the year fell short of what in its initial months had 
been expected of it because then the feeling prevailed that the panic 
was safely by and men had become accustomed to expect the impetu- 
ous progress which characterized ante-panic days. The bad start 
made in certain of our crops, early gave high expectations a set-back 
and persistent drought seriously affecting other crops tended to instill 
a conservative spirit. These influences together with universally 
high prices worked against the carrying of large stocks by retailer, 
jobber and manufacturer. Buying became a matter of filling-in 
which may account for the conditions on the whole satisfactory to 
jobbers who are better equipped for this class of business than manu- 
facturers. 

The year 1911 is approached in a spirit quite different from that 
prevailing a year ago. The expectations are for a good year but one 
in which most careful business methods so far as credit granting is 
concerned are especially called for. Conservatism is the watchword. 
It is not a year for cheap credit. Merchants and manufacturers are 
to give more attention to such details as terms of sale, and collections 
which last year were harder to make than usual, are to be followed 
unremittingly. Save for a few sections of the country, foundations 
have been laid by excellent crops for a prosperous business but there 
is still too much adjustment to new conditions called for, to proceed 
with anything but caution. 

It is a year such as we have not recently had for the credit man 
to show the “kind of stuff he is madé of,” it calls for the broadest 
kind of co-operation in exchanging credit information and co-opera- 
tion also to cut out abuses which have been gnawing dangerously 
near the heart of profits. 

The steady progress of the South is brought out in these com- 
munications. The commanding position given it by cotton even in 
scanter years because of prevailing prices and by the tendency to 
diversify crops cannot be overlooked. 

It is hoped that all members of the Association will read these 
reports through from beginning to end. Opportunity is taken here 
to thank all who contributed to this subject. 


NEW ENGLAND, NEW YORK -AND NEW JERSEY. 


A mill supply house in northern New England says that busi- 
ness in 1910 is about that of previous years though not up to 
“boom” years. The prospects are for a fair business for 1911. Losses 
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for 1910 have been below the average though collections have been 
a bit slower than in 1909. 

From a Boston plumbers’ supply concern comes the statement 
that business for 1910 is considerably ahead of the previous two years 
and the prospects for 1911 are for an average business inasmuch as 
new construction is expected to be in the usual figures. So far as 
losses are concerned there is no appreciable increase and while col- 
lections were slow early in 1910 they have of late months been 
improving. Credit terms are shorter to-day than in former years. 

A Connecticut machinery supply concern says that while the 
early part of 1910 was good enough to give an average, 10 per cent. 
better in volume of sales than in 1909, the last two months of the 
year show a serious slump and this condition is likely to continue 
into the first quarter of 1911. While collections have been held 
in usual volume it has been by dint of unusual pressure.- No shorten- 
ing of credit terms is perceptible but business men it would seem 
are insisting more than ever on terms being strictly fulfilled. 

A large Connecticut hardware manufacturing company has 
found sales to the retail trade smaller in 1910 than in average years, 
orders being for immediate requirements as against stock orders. 
The usual volume of business has been maintained through special 
orders for specific buildings, in other words through special contract 
work. In hardware circles the feeling is of conservative optimism, that 
is, there is no apprehension of declining trade for 1911. 

A Connecticut hat manufacturer points out that business is quiet, 
that retail trade is buying with exceeding conservatism and approaches 
the new year with distinct inclination to retrench; collections are slow. 

A western New York packing house believes that the prospects 
for 1911 in the packing line are not particularly good because live- 
stock continues to be held at high prices which means restricted 
buying not only on the part of consumers but holding back in pur- 
chases by packers disinclined to stock up on high prices. Collections 
during the year have been slow, a stringency during the last three 
months among retailers being apparent. It seems to be more than 
ever the credit man’s part to keep a sharp outlook on collections. 

A prominent Syracuse credit man says that in most lines of 
trade a material increase of business was made in 1910 as against the 
three previous years, and 1911 is entered into with confidence. 
Traveling men report general tendency toward economy on part of 
buyers and exercise of special discretion in making contracts for 
1911. Losses have been below the average and failures for the past 
two years notably few. 

A Utica heavy hardware house says that the volume of business 
for 1910 is slightly below normal, losses higher than the average, 
with collections at the present time not better than fair. The feeling 
is for holding closer than ever to the strict terms of sale made 
necessary by the narrowing margin of profit. 

A northern New York notion house says that trade in 1910 was 
a little above normal, figures being about 12 per cent. better than 
during 1909 with prospects for equally good trade in 1911; collec- 
tions also normal. 

A northern New York lumber concern states that 1910 volume 
of business considerably exceeded that of 1909 though at the end of 
the year trade fell off badly making the outlook for early 1911 uncer- 
tain. Collections have been disappointing with very much larger 


18 





or  c 

























































requests for renewals than usual and losses while not large, greater 
than in the previous three years. 

A middle New York grocery house says that the volume of 
business in 1910 was abnormally large, greater in fact than 
during any previous year in the company’s experience. Collections 
are fair though requiring specially careful watching. The forward 
look is full of confidence. 

A New York boot and shoe house observes that business for 
1910 exceeds in volume that of the previous two years but did not 
reach that of 1906 or 1907. The feeling is that 1911 will witness a 
moderate advance over 1910. Credit losses are about equal to other 
years but during 1910 more than customary care and watchfulness 
had to be exercised in keeping accounts receivable within bounds. 
Many retailers who generally have taken advantage of the cash 
discount, this year are paying on long terms. 

A New Jersey drug house says that 1910 business was normal, 
that 1911 should be as good or better if present outlook holds, though 
collections have been unusually hard to make. 

A New Jersey novelty manufacturer observes that the volume of 
sales for 1910 were nearly even with that of 1909 with losses also 
the same or slightly less. There is a feeling that curtailment is to take 
place in 1911 on account of the general tendency toward economies 
now quite evident. 


PENNSYLVANIA, MARYLAND, VIRGINIA AND DISTRICT 
OF COLUMBIA. 


A Philadelphia knit goods manufacturer whose salesmen. have 
completed calls upon jobbers showing samples for 1911, says that 
results are as good as one year ago and 1910 showed a satisfactory 
increase over other years. Collections from both retail and jobbing 
trade leave nothing to be complained of and credit losses for 1910 
are less than preceding years, though business was larger. 

A Philadelphia floor covering house reports that the 1910 volume 
of business was at least 12 per cent. better than that of 1909 and 
the success of salesmen taking orders for spring deliveries points 
to a continuation of good business for 1911. Collections and losses 
show no particular change. Conditions call for special watchfulness 
but business for 1911 if conducted on conservative lines should prove 
satisfactory. 

A Baltimore dry goods house reports a material increase in 
business for 1910 as compared with every other preceding year with 
no indications for recession in 1911. There is nothing to encourage 
the manufacture of large stocks as the high prices of practically all 
commodities make accumulations of stock by retailer, jobber or 
manufacturer unwise. 

A Baltimore boot and shoe house shows advance in sales over 
1909 though with no increase in net profit. Trade for the spring of 
1911 has opened favorably. Fall collections presented more than 
the usual number of overdue accounts. This is a time for the credit 
department to be eternally vigilant. 

A prominent Baltimore credit man sums up his opinion by say- 
ing he has found many complaining regarding business but few 
whose totals show that less than the usual amount of business was 
done in 1910 by the average Baltimore house. Merchants are as a 


19 




























































rule using every effort to shorten terms of sale in sympathy with 
shorter profits. 

A Washington (D. C.) house selling to the general trade says 
that while business during 1910 was about the same as 1909 it was 
won through largely increased expense and the prospects for better 
demand in 1911 do not seem at all clear. Losses in 1910 about 
normal. . 

A Virginia clothing manufacturing company says that the 
volume of sales has been maintained on the ledgers but increased 
prices have meant actually smaller shipments with diminishing per- 
centage of profits. Collections are about normal though complaints 
are quite general. 

A manufacturer of boots and shoes in Virginia reports a gain 
of 10 or 15 per cent. in sales for 1910 as compared with 1909 
which was previously the banner year. Orders thus far booked 
augur well for a successful year’s business in 1911. There has been 
a little tendency for collections to drag though there is nothing 
special to complain of on this score. 

‘An oil and paint house in Richmond says that the volume of 
business for 1910 compares favorably with that of other years and 
no reason can be named for expecting less of 1911; collections for 
the first six months of 1910 not so good as during the latter part of 
the year. 

A Virginia hat manufacturer says that the business of 1910 was 
near the high water mark and there is nothing at hand to indicate 
a recession for 1911. Throughout the year, collections have been 
good, except in the tobacco districts where unfavorable weather has 
made marketing difficult. There is distinct tendency throughout the 
south for manufacturers and jobbers to shorten terms of sale and get 
away from old fashioned methods of business. 

A Virginia confectionery house compares the volume of business 
of 1910 with that of 1909 favorably to the former, with expectations 
that 1911 business will advance. Losses are said to be below the 
average though collections are made satisfactory only by reason of 
stronger effort than usual to prevent accounts becoming past due. 


SOUTH ATLANTIC STATES. 


A North Carolina grocery house says that the volume of business 
was less in 1910 than in 1909 due largely to the fact that cotton gave 
early promise of a short crop and trade quickly developed an inclina- 
tion to be conservative to meet this contingency. The losses through 
bad debts were below the average because of restriction of credit and 
diminished demand. The prospects for 1911 are not especially assur- 
ing inasmuch as the farmers enter the year with less surplus money 
than in 1910, also the short crop of cotton has made it more difficult 
for the North Carolina mills to make a normal profit. A steadily 
growing tendency prevails on the part of jobbers to shorten credit 
terms and the growth of country banks appreciably accelerates this 
tendency. 

A large Southern cotton commission house says that for some 
time past, few cotton mills have been making money finding it impos- 
sible to secure a price for the finished product commensurate with 
the high cost of raw material. 

A North Carolina grocery house says that retail merchants are 
buying very carefully, especially in the tobacco sections where dry, 
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cool weather has interfered with shipping the crop. The outlook 
for 1911 is for an increase in business though not especially marked. 

Another North Carolina grocery house reports slightly better 
business in 1910 than in 1909. The best factor for 1911 is the lower 
prices for leading commodities such as grain and packing house prod- 
ucts. Losses have been about as in former years and collections not 
so satisfactory as early in 1910. 

A leading credit man in Atlanta says that the volume of business 
in 1910 in the territory tributary to Atlanta was exceedingly satis- 
factory and the prospects for 1911 are good. The reason is not diffi- 
cult to find for Georgia was blessed with bountiful crops which are 
bringing extraordinary prices; the banks have more money to-day 
than ever before. Collections were not up to the mark but crops 
were late and there was some tendency to hold back the sale of 
the cotton crop. For the last two years jobbers and manufacturers 
have been scrutinizing risks more carefully than ever and insisting 
that terms be strictly adhered to. 

A Florida dry goods house shows an increase in business for 
1910 of 8 per cent. and looks for a trifle better improvement for 
1911. All lines of business are in prosperous condition except the 
lumber business and collections save in lumber sections are good. 
There is a tendency on the part of merchants to get together to 
shorten terms of sale. 


NORTH GULF STATES. 


An Alabama hardware house says the price of cotton has been 
sufficient to offset the shortage of the 1910 crop. A large corn crop 
has been harvested and therefore farmers are in a position to buy 
as liberally in 1911 as in 1910. Business for 1910 was better than the 
preceding year and the record of losses from bad debts was about 
even. 

An Alabama boot and shoe house states that the prospects for 
1911 in the Alabama territory are better than usual for this time 
of the year, with crop results as satisfactory as they were in 1909. 
Every wholesale house in the state ought to show an increase in 
business over any previous year, and should not suffer increased 
credit losses in expanding business. Collections have been and are 
quite satisfactory. Jobbers are demanding that customers pay 
according to terms of sale. 

A Mississippi grocery house and cotton factor points out the 
1910's volume of business compares favorably with other years. The 
feeling is that there will be an increase in all lines of business in 
I91I except the grocery line which may fall off because a greater 
variety and amount of food-stuffs have been raised by farmers of 
Mississippi than in previous years. 

A New Orleans mill supply house says that a fair trade for 
1911 is being counted on, based on the good crop results of 1910. 
Collections through 1910 were fair with steady improvement during 
the last six months. 


MICHIGAN, OHIO AND WEST VIRGINIA. 


A Michigan manufacturer selling the grocery trade over the 
entire country reports an increase in business for 1910 over 1909 with 
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collections reasonably good. A satisfactory year is predicted for 
1911 because of the lower grain prices. 

A Michigan grocery house says that business for 1910 was fairly 
good, a little more than holding its own as compared with 1909. 
Collections have been a little backward but losses are below the 
average. 

A Michigan manufacturer to the dry goods trade has found 
that dry goods dealers in his locality generally have been experienc- 
ing the best trade they have had in many years and been able to 
meet their accounts satisfactorily. 

Over a hundred Detroit houses, covering all the principal lines of 
industry and trade, made reports which almost without exception tell of 
slightly better business in 1910 than in 1909. The expectations generally 
are for a good year’s business in 1911 probably somewhat in advance of 
1910 though nothing approaching “boom” times is looked for. Quite a 
number complain of seeming tightness of money as evidenced in the 
collections especially toward the year’s end. 

A Cleveland hardware house reports a comfortable gain in 
volume of business for 1910 over any previous year and looks forward 
to a substantial business for 1911. The losses by bad debts have 
been well down to the average and while collections during the 
middle of the year were unusually slow they were fairly satisfactory 
at the end of the year. Jobbers are making a considerable effort to 
stop the abuse of the cash discount privilege although there has 
been no change in terms quoted. The times call for keener watchful- 
ness on the part of credit men than ever, and more willingness to 
co-operate in the exchange of credit information. 

An Ohio piano manufacturer reports slight increase in 1910 
business compared with any other year, with losses from bad debts 
not increased and no reason to complain about collections; unwilling 
to predict anything in reference to I9QII. 

An Ohio agricultural implement company reports that contracts 
for 1911 have been closed with larger quantities specified than hereto- 
fore and with requests for thirty days earlier shipment than usual. 
Collections have been satisfactory, most customers having discounted. 
There is a healthy tone throughout the business. 

An Ohio manufacturer to the dry goods trade reports business 
at the end of 1910 slack, probably because of increased cost of mate- 
rials. Collections have given no reason for complaints. The feeling 
for the coming year is not one of much buoyancy. 

A knit goods manufacturer in Ohio selling to clothiers, men’s 
furnishers and department stores all over the country reports that 
fall sales present marked increase over the same period of 1909 and 
collections have been well up to the average. So far as salesmen 
have gone fndications are that spring sales will show substantial 
increases. 

An Ohio hat concern reports favorable conditions for the coming 
spring with larger orders than a year ago. Collections have been 
normal. 

An Ohio seed house reports that business for 1910 compares 
favorably with previous years with indications that this condition 
will continue for 1911. The feeling is that better business methods 
over the country are resulting in a diminution of losses through bad 
debts and more careful attention to prompt payment of accounts. 
A prominent credit man of Columbus reports that most houses 
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have experienced increased business in 1910 as compared with the 
preceding two years and in general 1911 has opened up satisfactorily. 
Collections during the last part of 1910 were in some lines difficult 
and a few failures are anticipated early in 1911. There is a distinct 
tendency to shorten terms of credit and insist upon holding closely 
to terms agreed upon. 

An Ohio manufacturer to the dry goods trade reports increase 
in business in 1910 with indications for business of the same character 
for 1911. Collections were fair during the year with the tendency 
to slacken at its close. 

An Ohio grocery house reports excellent business during 1910, 
and while collections have not been up to expectations due to the 
fact that considerable of its trade is in the tobacco raising country 
where marketing has been slow, they are now improving. Prospects 
for 1911 business are satisfactory. 

An Ohio boot and shoe manufacturer reports the best business 
during 1910 for several years with the retail trade confident of the 
future and placing excellent spring stock orders. 

An Ohio clothing manufacturer reports that the year 1910 gave 
a volume of business a trifle short of that of 1909 with no great 
confidence of much better conditions for 1911. Losses from failures 
during 1910 were below the average, with collections fairly good. 

An Ohio manufacturer for the furniture trade reports volume of 
business equal to that of 1909 with small losses from bad debts and 
fairly good collections. Prospects for 1911 are not for much increase 
in volume, as raw materials are high. 

An Ohio wholesale dry goods house reports 1910 better in volume 
than in- 1909, but a probable slight recession in business for I9II. 
Collections have been good throughout 1910 and losses below 
the average. 

An Ohio wholesale grocer reports a larger volume of business in 
1910 than in any other year but looks for slack business the first 
half of 1911. Collections have been unusually hard to make and that 
is the condition to-day, practically all the jobbers carrying large 
past due ledger balances. 

A West Virginia dry goods concern declares that business is 
in quite satisfactory condition, most jobbers having increased sales 
in 1910. Losses from bad debts have been below the average. There 
is no reason to feel that 1911 will not be an equally good year. 

A West Virginia wholesale men’s furnishing house says the 
volume of business is the largest in its history except 1907 and the 
outlook for 1911 is for still better business inasmuch as the main 
lines of activity in that section are in entirely satisfactory condition. 


ILLINOIS, INDIANA AND WISCONSIN. 


A Chicago clothing manufacturer reports business in 1910 about 
even with that of 1909 with indications for a recession for 1911 caused 
mainly by demoralized conditions of labor in the clothing trade. 
Losses have been about as in the past and collections normal. 

A Chicago boot and shoe manufacturer reports a healthy condi- 
tion of business with a slight increase from month to month and 
satisfactory collections. 

A Chicago iron manufacturer reports that the feeling is that 1911 
will be at least an average year, that in nearly all lines except those 
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_ depending on railroads for patronage there has been a moderate 
increase in volume in 1910 over previous years. Collections have 
been unusually hard, due mainly to methods of handling the crops. 

An Indiana millinery house reports that 1910 was a successful 
year from the standpoint of volume of business with probably, gen- 
erally speaking, a slight falling off in profits. Collections during the 
past two months have not been satisfactory. 

A Wisconsin boot and shoe house reports that business in the 
west and northwest has increased in 1910 from 10 to 25 per cent., 
but some recession is Jooked for on account of the drought extending 
over a portion of that territory. Spring orders, however, compare 
favorably with previous years, though some cancellations are expected. 
Losses are about normal but collections have not been good in the 
last quarter. 

A credit man closely in touch with Wisconsin business is of the 
opinion that the outlook for the spring season is not promising, that 
there is a great deal of unrest among retail merchants due probably 


to high prices and diminished profits. Collections have been about 
as usual. 


KENTUCKY AND TENNESSEE. 


A Kentucky grocery house reports that 1910 business compared 
favorably with 1909 with no reason to presume that 1911 will be 
any less satisfactory. Losses are practically on a par with previous 
years, although possibly slightly larger than in 1909. Collections 
have not been as prompt as usual. 

A Tennessee dry goods house reports 1910 business as showing 
a volume Io per cent. less than 1909, this loss being attributed to the 
high price of food-stuffs forcing the laboring classes to buy only 
absolute necessities in dry goods lines. Losses have been about on a 
par with previous years and collections fairly good except in the 
tobacco raising sections where weather conditions have prevented 
delivery of the crop. Prospects for 1911.as shown by spring business 
are favorable. 

A Tennessee grocery house reports that the volume of trade 
for 1910 exceeded that of several past years probably being the 
largest yet experienced, and 1911 holds out satisfactory prospects. 
Losses have been below the average in 1910 though collections were 
delayed by the lateness of the harvesting season. Dealers in general 
are using every effort to cut down excessive credit extensions. 

A Tennessee hardware house reports steadily growing business 
in 1910 with a feeling of optimism for 1911. The farming class is in 
a better condition financially than ever before. Credit losses are 
below normal and collections at the end of the year satisfactory, 
the year probably closing with a smaller amount past due on jobbers’ 
ledgers than is usual; the tendency is to observe more closely terms 
of sale. 

A Tennessee clothing manufacturer says that the volume of 
1910 business has just about held with that of 1909 and though 
‘ merchants are very conservative indications are for a good business 
for 1911. Collections have been fairly prompt and losses exceedingly 
small. 

A Tennessee tobacco house reports that prospects for 1911 are 
satisfactory, the volume for 1910 being well up to former years with 
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losses a little below the average and collections better than usual. 
This is all due to the fact that crops have been good, high prices 
have been received for them, which has put money into the hands of 
the farmers and country merchants. 


THE NORTHWEST. 


A Minnesota dry goods house reports a fair gain in 1910, although 
the first six months compared better with previous years than the 
last six, due to the drought in summer and fall months which affected 
the entire Northwest. Advance spring orders are less than in 1909 
and business will probably mark time till good crops for the coming 
year are assured. Losses through credit are normal and collections 
since the first of September have declined below the average. 

A Minnesota dry goods house reports the volume of 1910 business 
has shown a substantial increase over 1909 with prospects of a 
decrease in the first six months of 1911 due to the almost total crop 
failure in a large portion of the Northwest. Credit losses for 1910 
were below the average and collections are about even with previous 
years. 

A Minnesota hardware house reports volume of business in 1910 
exceeded that of any other year by about 15 per cent. the first half 
of the year being better than the last half, which would indicate that 
there will be a falling off in spring business. A new record for low 
losses is reported and collections have been good for most states. 

A Minnesota banker reports that in many respects 1910 was the 
best in the history of the Northwest, this in spite of the fact, that in 
a large portion of North Dakota and in some parts of Minnesota 
there was an almost total failure of crops. The money market is 
becoming easier, although loans are still somewhat extended. 

A credit man closely in touch with conditions in North Dakota 
reports that that state closed the year with one of the shortest crops 
in its history which naturally makes times hard. Retailers all over 
the state will reduce their stocks during the first six months of 1911. 
The tendency is for jobbers to hold credit to very conservative figures. 
Losses have not been abnormal though collections are slow and there 
are many requests for extensions. 


MISSOURI, IOWA, KANSAS AND NEBRASKA. ' 


An Iowa implement company reports that 1911 should about 
equal last year, for the 1910 crop was above the average, though it 
will not bring any more money than the smaller crop of previous 
years. Collections are not particularly good, because farmers are 
holding their crops for better prices or are going into the raising 
of feeders. Banks in general are short of loanable funds in strictly 
agricultural regions. 

An Iowa wagon manufacturer reports business conditions exceed- 
ingly good, collections improving and terms shortening with the 
prospects of 1911 for an increased volume of business. 

An Iowa plumber’s supply house reports that business has gone at 
a better pace in 1910: than in. previous years, retail purchases being 
considerably better than normal; the same is true of collections, more 
customers taking advantage of cash discounts than ever before and 
less requests for extensions: Hence, prospects for 1911 are bright. 
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An Iowa house furnishing concern points out that the volume 
of business in 1910 compared favorably with former years, probably 
showing, generally speaking, a handsome increase and the same 
condition is looked for in 1911. Losses from bad debts have been 
below normal and collections as a rule satisfactory. Competition has 
brought about greater watchfulness in terms of credit and in reduc- 
tions for discount. 

An Iowa grocery house reports a marked increase of business in 
1910 with prospects for continued advance in 1911; losses below the 
average and collections normal. 

A canvass of the situation among St. Louis manufacturers and 
jobbers indicates that the volume of business in most lines compares 
favorably with that of previous years and the look into the future is 
one of conservative optimism. Generally speaking, collections during 
1910 were slow except in such lines as groceries and provisions. 
There has been a general waking up to the need of holding more 
insistently to the terms of sale. 

A Missouri hardware manufacturer reports a satisfactory volume 
of business in 1910 but credit losses somewhat increased, the effort and 
expenses required to keep collections normal being heavier than usual. 
A tendency has grown to deal with light-weight trade with great con- 
servatism which will finally have a wholesome effect. No “boom” in 
business is expected for 1911, because there must be considerable adjust- 
ment to new conditions. 

A Missouri dry goods house reports that 1910 volume of business 
was very close to the best previous years and judging by the fact of 
conservative buying by retailers recently, and satisfactory volume of 
advance orders for spring, a normal business will be had in 1911. Losses 
have been not above the average and collections satisfactory. 

A Missouri dry goods house reports local conditions as favorable 
based upon excellent crop results. Losses have been about the average 
and collections a trifle slow; a decided tendency to shorten terms of 
credit. 

A Missouri manufacturer to the grocery trade reports only fair 
business for .1910. Some conditions, notably prolonged strikes, have 
tended to reduce consumption in some sections; poor agricultural 
results have been offset by the growth and development of the country, 
which brings the average business up. Banks are acting conservatively, 
refusing to foster anything but the soundest business enterprises. Losses 
have been a little above the average and collections slow. The tendency 
seems to be for shorter terms of credit. 

A Kansas hardware house reports volume of business for 1910 
favorable in nearly all lines, but indications right now seem to be for 
a recession for 1911. Collections have been harder in the year just 
closed than for some time, resulting in demand on part of merchants 
for stricter terms. 

A Kansas grocery house reports there is a solid foundation for good 
business in 1911 due to conservatism which has prevailed for some 
months and also due to excellence of crops. Collections are made 
with more effort than usual. 

A Nebraska grocery house reports very satisfactory business in 
1910 and a continuance thereof looked for in 1911. The reluctance of 
farmers to dispose of their grain has made collections rather slow. 
Regarding credit terms, jobbers generally in the middle west seem to be 
realizing that it is not their business to act as banking institutions for 
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their customers, and are demanding a closer obseryance of terms of 
contract. 

A Nebraska furnishing house reports 1910 the best year in its 
experience, with indications for 1911 sound. Losses have been about 
normal ; collections a little harder than usual, especially in certain sections. 


ARKANSAS, OKLAHOMA AND TEXAS. 


An Arkansas produce and grocery house reports the volume of busi- 
ness for 1910 runs slightly in excess of the previous year, and no recession 
in 1911 is looked for. By reason of better credit methods among jobbers 
losses have been below normal and collections satisfactory. There seems 
to be no tendency to shorten terms of credit, but there is clearly a 
tendency to be more careful in granting credit. 

An Arkansas dry goods house reports its fall business increased 
60 per cent. over the corresponding period of 1909 and indications are 
that the spring of 1911 will give the best business the house has ever 
enjoyed. Losses by bad debts have been almost insignificant and collec- 
tions excellent. The local cotton crop, the largest yet produced, was 
held at high prices which may lead to somewhat extravagant purchases 
owing to the plentifulness of money in hand. 

A resumé of business conditions made by a Ft. Smith daily under 
date of December 11th, indicates that nearly all lines of business are 
proceeding at a strong pace, a considerable number of factories running 
by night as well as day. 

An Oklahoma notion and dry goods house reports a moderately 
profitable year for 1910 for Oklahoma jobbers and manufacturers; the 
high prices for cotton and its early marketing have resulted in good 
collections, though a partial failure of the corn crop has made conditions 
in the corn belt somewhat difficult. A scarcity of winter rains has made 
the prospect for 1911 crops somewhat uncertain up to date, though it is 
not too late to make for good crops if abundant rains are had in January. 
The volume of business in Oklahoma generally is increasing and credit 
conditions gradually improving though the newness of the country has 
resulted in producing many “would-be merchants” whose rise and 
fall have been the source of constant annoyance. 

An Oklahoma heavy hardware house says that business for 1910 
shows a slight increase above 1909, the better half of the year being 
the first six months, the July, August and September drought resulting 
in a slackening demand. Collections up to the first of October were 
poor, but since that time are as good as could be asked, consequently 
merchants are entering the new year in better shape than for the last 
three years. Owing to light crops for two years, losses have been 
heavier during 1910 than previously, the weaker merchants going to 
the wall. 

A Texas banker reports that the volume of business for 1910 
equals that of former years and with sufficient rainfall during Janu- 
ary and February prospects are exceedingly bright for large crops 
for 1911, which means large trade. High prices for cotton have made 
collections good. There is some tendency towards a shortening of 
the terms of credit, largely brought about by manufacturing interests. 

A Texas lumber manufacturer says that business in 1910 was far 
from satisfactory due to the serious drought prevailing over the 
entire state. Losses for 1910, however, were smaller than formerly 
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and while collections have at times been very hard, considerable 
improvement has readily been shown. 


ROCKY MOUNTAIN STATES. 


A Colorado grocery house reports the volume of business for 
1910 is showing no increase over that of the last two years, though 
prospects for 1911 seem good, the tendency being to conduct business 
on conservative lines so far as credit extensions are concerned. Col- 
lections have generally been good and in fact slightly better than in 
1909. A heavy advance in the cost of teas and coffees is serious for 
the grocer, many of whom will not wake up in time to discover 
that they cannot do business on the smaller margins which higher 
prices tend to force. Pressure is being extended for shorter terms of 
sale and to hold customers strictly to discount dates. 

A Colorado lumber concern reports that the volume of business 
for 1910 was considerably in excess of the previous three or four years 
and indications for 1911 are for a good demand. Credit losses in 
1910 were above the average but this was due to the failure of 
certain local projects. Collections throughout the year were hard 
to make. That which will give more life to the lumber business 
than anything else is a renewal of railroad buying. 

A Salt Lake grocer reports a slightly increased volume of busi- 
ness in 1910, but collections are extremely slow and losses heavier 
than usual. Jobbers are struggling for shorter terms, but are having 
difficulty in co-operating sufficiently to bring them about. Prospects 
for 1911 are not flattering either for sales volume or collections. 

A credit man in touch with general credit conditions in Utah 
says, that a feeling of conservatism prevails throughout the state, . 
much caution being displayed in accumulating stock for future 
demands. Collections have been extremely slow and the bankers are 
loath to broaden their loans, the result being that merchants are 
restricting the extension of credit. Credit men generally are acting 
with the utmost caution. 

A Wyoming banker reports the volume of business for 1910 in 
excess of 1909 but collections slow, which condition will continue 
in 1911 because credit is extended. Losses from bad debts do not 
run into large figures. 

A Montana hardware house reports that purchases are not up 
to normal; general conditions unsatisfactory with slow collections. 
An improvement is not generally looked for until late in the spring. 

A Montana grain house reports that local conditions for 1910 do 
not compare favorably with previous years. The feeling for 1911, 
however, is good on account of rapidly increasing population and 
development of vacant lands. The percentage of losses has been 
about normal and complaints regarding collections are generally 
heard. 

A leading credit man of Montana reports, that business along 
the staple lines is about the same as in 1909 and indications for 1911 
on account of steady immigration are favorable. Credit losses for 
the year were slightly above the average, explained by the fact that 
there has been a weeding out process of dealers who have been doing 
business on jobbers’ capital. The jobbing trade has been working 
earnestly for a shortening in credit terms and more careful con- 
sideration of credit risks. 
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An Idaho heavy hardware house reports that 1910 was one of the 
most prosperous years Idaho has enjoyed. Collections have been 
rather difficult because of the specially exacting demands made upon 
banks by the sheep raisers which caused the extension of credit 
beyond comfortable figures. The general feeling is that 1911 will 
hold its own with 1910 because weather conditions during the present 
winter are favorable for large crops. Losses for the season’s busi- 
ness are light. 

A large produce and commission merchant of Idaho reports that 
business for 1910 was quite satisfactory, the jobbers practically all 
showing a substantial increase in business over previous years with 
losses through credits less than in 1909 due probably to greater vigi- 
lance in handling collections. The year 1911 will probably see more 
stringent rules regarding credit terms, a matter which credit men 
have been studying closely together. 


PACIFIC STATES. 


A party closely in touch with credit conditions in eastern Wash- 
ington says that prospects for business for the new year are exceedingly 
satisfactory though collections of late have been far below the average 
because of the partial failure of the wheat crop. ‘The losses through 
business failures in 1910 were no heavier than usual. Several lines of 
trade have taken up the question of shortening terms of credit with 
some success, and the general tendency is in that direction. 

A Washington banker says that the demand for money in Pacific 
Northwest is stronger than it has been during the past two years; that 
conditions in all lines except lumber is exceedingly satisfactory; that 
considerable quantities of grain which growers have been holding back 
is finding its way rapidly to the market resulting in settlement of bank 
loans. It is generally felt that prospects for the new year are exceedingly 
good. 
A Washington flouring mill says that local business has had many 
ups and downs due to the unsatisfactory condition of the lumber business, 
and the chance for improvement depends largely upon what happens in 
that line of trade, lumber merchants not being altogether clear whether 
the demand for lumber will increase or not in 1911. Collections for the 
past year have been as usual, with no greater losses than the average. 

A Washington grocer’s supply house reports that the volume of 
business for 1910 compares favorably with that of other years and the 
expectation is for a continuance of this condition through 1911. Col- 
lections have been better than in 1909 and losses through failures below 
the average. A distinct tendency for jobbers to shorten their terms of 
credit prevails. 

A Washington grocery house reports that the fall of 1910 brought 
disappointments to wholesalers and retailers in eastern Washington due 
to the shortage in the wheat crop and the fact that the 1909 wheat was 
held for high prices which did not materialize. Collections have been 
slow, some of the retailers having found it most difficult to hold to their 
past methods of payment. An increase for 1911 is looked for, more 
because of an increased population than for any other reason. 

A California iron merchant says that the year 1910 compares favor- 
ably with past years, and indications for 1911 are very good. There is 
a distinctly buoyant spirit through southern California due to rapid 
growth in population and general development of rich resources. Col- 
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lections during the year have been satisfactory and losses not above 
normal. A general tendency to shorten credit terms is evident. 

A credit man in close touch with San Diego trade says that business 
was much better in 1910 than in preceding years and a steady influx of 
new population makes the prospects for 1911 even brighter. Collections 
are good, and losses through bad credits below the average. 

A southern California agricultural implement house states that 
its volume of business for 1910 shows an increase of over 10 per cent. 
as compared with 1909 and the prospects seem to be for an equally good 
business for 1911. By reason of close supervision, collections have held 
steady and losses are below the average. 


In his effort for higher efficiency, the credit man needs to have 
at hand the best instruments for his profession procurable. The 


Credit Man’s Diary for 1911 is one of these. Write to the Associa- 
tion office and learn about it, 


Missing Debtors Column. 


Those listed here are reported as missing. Any information as to 
their whereabouts should be sent to the National office. 

Horace B. Cram, doing business as Consumers’ Oil Company at 
Mt. Vernon and New Rochelle, N. Y.; 

E. E, Eckert, in painting business at Gary, Ind. ; 

George La Port, jeweler, at Clyde, Kan., later of St. Felix deValois, 
Canada ; 

J. B. LaPage, jeweler, at 410 Westport Avenue, Kansas City, Mo.; 

E. B. McDonald, jeweler, at Republic, Mo., later at South West City, 
Mo., and again at Denver, Colo. ; 

P. L. Wyman, drugs and jewelry, at St. Joseph, Mo. ; 

E. Emmett, painter, at 320 Fuller Street, San Francisco, Cal., after- 
wards at Petaluna, same state ; 

O. F. Funk, painter, at 4943 Telegraph Avenue, Oakland, Cal. ; 

B. F. Jenkins, painter, at 364 Seventh Street, Oakland, Cal., reported 
at Wilmington, Cal. ; 

Jos. Lerman, 3911 Third Avenue, New York, N. Y.; 

Max Goldberg, 25 Suffolk Street, New York, N. Y.; 

Morris Bass, 234 Court Street, Brooklyn, N. Y.; 

B. Szerlip, 10 Monteith Street, Brooklyn, N. Y.; 

Geo. Rauh, 451 Westchester Avenue, New York, N. Y.; 

Zucker & Bloomfield, 25 West Third Street, Mt. Vernon, N. Y.; 

Austin Sanitary Brush Co., San Francisco, Cal.; 

C. Thomas, in awning business at San Francisco, Cal. ; 

T. J. Richardson, formerly of Max Meadows, Va.; 

Oswald Kirsch, painter, 5709 Elizabeth Street, Chicago, III. ; 

A. G. Cassimus, formerly of Montgomery, Ala. ; 

W. W. Watson, Beardstown, III. ; 

C. G. Reynolds, Dubuque, Iowa; 

Martinson Bros., Eaton, Colo. ; 

W. A. Snover, Arkansas City, Kan.; 

W. C. Hess, painting contractor, Orlando, Fla. ; 

York & York, Afton, Okla. 

F. E. Palmer, Girard Book and Stationery Co., Girard, Kan. 
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SHOULD TERMS OF PAYMENT BE ENFORCED? 


By W. L. BrowNeLt, TREASURER OF CROCKER-WHEELER COMPANY, 
AMPERE, NEW JERSEY, BEFORE THE NEWARK ASSOCIATION 
oF CrepiT MEN. 


The question which forms the title of this article is seldom 
answered directly either by buyer or seller. Put the question “Should 
a price quoted and accepted be strictly adhered to?” and we promptly 
receive the unequivocal reply, “Yes.” 

' Why this lack of consistency? If price terms chiefly concerning 
the buyer, should be enforced strictly, why not the terms of payment, 
which chiefly concern the seller? 

A legitimate bargain and sale should constitute a mutual—a 
reciprocal obligation. An offer to sell at a given price on stated terms, 
having been accepted, a valid contract is established which should be 
enforced both in spirit and letter. 

An attempt on the part of a seller to secure a higher price than 
quoted would be met by the buyer with a demand that the contract, 
in respect to price, be carried out to the letter. That is as it should be 
but it is equally right and fair that a seller demand that the contract, in 
respect to terms of payment, be carried out to the letter. 

It is often claimed by buyers derelict in payment, that the spirit 
rather than the letter of a contract be observed. Our view is that unless 
price and terms of payment be considered on a parity there is no equity in 
the contract. As to not enforcing terms of payment to the letter, it 
would be as reasonable not to enforce price terms. Surely if the parties 
to a contract of sale intend to act in good faith as regards price and 
terms of payment, the spirit must be the /etter, and the letter the spirit. 

What we are saying may seem too self-evident to most of us but our 
aim is to bring out clearly and ask recognition of certain fundamental 
principles as old as the foundations of trade but in these latter days, too 
generally disregarded. This has brought about a condition which, 
viewed in a strict moral sense, might be termed commercial degeneracy, 
or, if moral sense be not applied and the condition be considered simply 
from a dollars and cents view, bad business. We consider the matter 
viewed from any standpoint imaginable, of such important bearing upon 
business ethics and practice, as to deserve most serious attention on the 
part of every business man, whether he believe in doing a thing because 
it is right or simply because it pays. The remark “It does not pay to 
enforce strictly terms of payment upon customers,” is very common. 
Why, we ask, does it not pay—and as a matter of business why can 
such a course not be made to pay? 

On every hand we find men who admit that the principle here 
advanced is correct and fair, but they consider that an attempt to put 
it in practical effect would fail. We here call to mind the remark of a 
gentleman to whom was announced the intention to enforce without 
exception a certain rule in reference to cash discount. Admitting the 
equity and justice of the rule, and expressing the wish that it might be 
generally adopted, he said, “I feel it would be impossible to enforce it. 
The proposition reminds me of one such as Professor Sumner once 
termed, an attempt to make the world over.” The attempt was made, 
however, the rule put in force over four years ago, and enforced rigidly 
ever since, resulting in saving thousands of dollars to the company 
enforcing it; and not the loss of a single customer by reason of the 
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enforcement of the rule, many customers having voluntarily expressed 
their commendation. Thus the little world that this concern controlled 
was made over. That is because a determined effort was made. Had 
it been only a weak attempt, the result would have been failure. 

As another example of skepticism, we cite the remark of a business 
man who, admitting that the present condition of general disregard of 
terms is deplorable and should be remedied, yet said he did not see how 
it was to be done, and asked if the condition was worse now than 
thirty years ago. Our answer was, that owing to the great increase in 
the volume of business, there was, of course, a largely increased number 
of instances of disregard of terms; but, that aside, the condition was in 
our opinion proportionately worse. We then asked our friend, as he had 
admitted that conditions were deplorable, even if no worse than thirty 
years ago, if it were not time that measures be taken to improve or 
entirely overcome such conditions ? 

In discussing this matter we must, of course, admit at the very 
outset, that terms cannot be enforced in cases of the financial disability 
of a customer. We mean to refer only to such as could, but will not, if 
they can avoid it, make payment as agreed. The imposition has grown 
to monstrous proportions, and should not be longer tolerated. Passive 
submission has lent great encouragement to those inclined to practice 
the imposition. It is our belief that both those who practice and those 
who submit to this imposition, are guilty, the latter of aiding and abet- 
ting irregularity and partiality resulting in great detriment to their 
good customers. 

_ It is time for an awakening, for a coming back to “His word is as 
good as his bond,” principle. What are the signs of the times?—lIs there 
any less of honesty and more corruption among business men than 
formerly? We trow not, but there is no gainsaying the fact that we 
have fallen into lax and careless methods and yielded too much “for 
policy’s sake,” or on the ground of “business expediency.” Is it good 
policy or expedient, think you, to break faith with those of your 
customers who pay as agreed, by showing more consideration for those 
who do not? T:his we do, when we fail to penalize the latter class and so 
encourage evasion of terms and tardy payment. 

Time and again it has been remarked “Thirty days don’t mean 
anything any more.” This is quite true. Have you thought why? 
Would it not be a hard matter to enforce laws unless the same provided 
a penalty for violation? Indeed it would. And just so in regard to 
commercial rules. A penalty should be imposed for violation. There 
used to be a penalty imposed under thirty day terms, namely, interest 
after thirty days. Then, thirty days meant something. Not until after 
the rule of penalty fell into disuse, did the terms become meaningless. 
Terms should be terms—terms of real meaning. Terms should be con- 
sistent with conditions in various branches of business, varied to suit; 
but once agreed to, strictly carried out. 

What use is there in continuing the terms “30 or 60 days” which 
have become meaningless? We must admit, better far, surely more 
consistent, if we mean to continue them and still allow such disregard 
as is now practiced, that we quote understandingly, meaningly, for 
instance: “Terms 30 days or later.” Or, “6o days if convenient.” Such 
quotations will surely carry meaning, and the seller never need worry 
about enforcement. The buyer will do the enforcing. 

But seriously, can we not get together and find a way out of the 
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difficulty? We are not arguing for one class to the exclusion or 
detriment of another—the seller of one moment is the buyer of the 
next. Any rule we lay down for a buyer, we being the seller, we should 
be willing to have applied when we become the buyer. We might be 
asked, “Are you not about to launch a boomerang if you adopt a change 
of present conditions and strictly enforce payment upon your customers? 
Would you not fare as well, or better, if you let present conditions alone 
and take extra time on your purchase accounts, so offsetting the extra 
time you have to allow your customers?” We answer, first, “No, because 
two wrongs do not constitute a right”; and second, “No, because we 
prefer to maintain a high mark in credit rating.” 

Recurring to the saying that two wrongs do not constitute a right, 
quite frequently salesmen argue differently in behalf of a customer 
claiming cash discount to which he is not entitled, or asking deviation 
from terms of sale, saying that though not entitled to cash discount or 
an extension of time, it would be good policy to meet the customer’s 
request, as he feels aggrieved because of late delivery, because he found 
defects in some of the goods, or because of some other grievance too 
often imaginary or assumed—and the salesman urges his house to do 
as the customer asks in order to pacify him and keep his trade. An 
analysis of this proposition discovers to oir mind a very cheap excuse, 
not a valid reason. It amounts simply to this: The customer having . 
suffered wrong at our hands, he and our salesman believe it can be 
righted if we allow the customer to practice a wrong upon us. Here 
we have two wrongs surely, but where is the right? We would in such 
a case apply the old saying, “Let every tub stand on its own bottom,” 
and consider each point involved separately upon its merits. As to the 
point of the request for cash discount or extension of time for payment, 
the customer is not entitled to either—there is no merit-in, or warrant 
for, his claim, and ‘we refuse to allow it. As to the point of [ate 
delivery and damage suffered by the customer, if we are responsible, 
under terms of sale or contract, we should make good. As to the other 
point, of claim—if we are justly responsible we should promptly make 
good. This is not a new commercialism, but pleading for a return of 
old commercialism in respect to enforcing terms of payment. 

Banking rules are rigidly and impartially enforced. Every 
business man expects to, knows he must, pay a bank interest if he 
overlap the due date even for a day, and pay a protest fee if he allow 
his note to go by. Business men do not complain or try to dodge such 
issues, but take it as a matter of course, knowing that bank rules possess 
at least one virtue—universal. and impartial enforcement; and it is this 
virtue we plead to have incorporated in commercial rules in relation to 
terms of payment. 

Not only have the old stereotyped terms of 30 days and 60 days become 
meaningless, but even special terms are not regarded either in spirit 
or letter unless extra precaution be taken. In order to encourage. prompt 
payment according to terms of sale we have instituted special terms 
allowing an extra trade discount of 5 per cent. for prompt payment, 
taking precaution, however, to forewarn all customers to whom we 
extend such terms, as follows: 

“We are dealing with you under terms ‘5 off 30 days,’ the allow- 
ance of this discount being conditioned as expressed on a paster we 
attach to invoices, reading as follows: 


“Tf remittance is mailed on-or before the 3oth day after the date of 
this invoice a discount of 5 per cent. will be allowed. Otherwise dis- 
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count will be forfeited and the full amount of invoice will become due 
and payable on the 31st day after the date thereof,’ 

“The above terms are concise and specific and it would seem would 
leave no chance of misunderstanding; but as it has happened in several 
cases that we have been obliged to return checks to customers when the 
same have not been mailed on or before the 30th day after date of 
invoice, and as we feel that it devolves upon us to establish and maintain 
harmony with our patrons and do all in our power to avoid any chance 
of misunderstanding, we now say frankly that it is our intention to hold 
to these terms in every case to the very letter. 

“The terms are intended to benefit you by allowing you 5 per cent. 
discount if check is mailed on or before the 30th day after date of 
invoice, but to penalize you by the forfeiture of discount, if check is not 
so mailed. We are in duty bound to follow this course without favorit- 
ism or preference as a matter of good faith, and have no doubt you will 
agree that it is essential to the interest of all customers to whom we 
extend these terms that we require each and all without favoritism to 
comply with the conditions on which our offer of discount is based, as 
not to do so would be offering a premium to irregularity by showing 
more consideration for customers who do not make payment strictly as 
agreed, than for those who do.” 


In these days of supersensitiveness on the part of debtors when 
addressed in reference to payment, the frankness of such a communica- 
tion might be misconstrued. We recognize our obligation to be 
courteous toward all customers, large or small, and above all, to be just. 
In view of prevailing conditions we feel that in addressing our customers 
in reference to these special terms we would not be fully just were we 
less frank. 

We believe that a vast majority of business men, once they are 
encouraged to believe it possible to put into effect such change as we 
have suggested, will gladly hail the day. But how are they to be 
encouraged? Some must ‘start the move. Let the strong take the 
initiative. The move once under way, hosts of the timid will fall in 
behind the pioneers. 

Fair minded business men will soberly and reasonably listen to 
argument along the lines we have mentioned—such has been our 
experience as a rule, though in rare instances we have been told that we 
were moralizing; that it would not go in every-day business; that it 
sounded like Sunday-school or Y. M. C. A. talk. Our reply has been— 
“Disregard, if you will, the moral bearing, and consider the question 
simply as a matter of fair play or square deal. He who will not stand 
on such a platform deserves no patronage or credit in the business world.” 

One friend has said he agrees with us “in the abstract.” The word 
“abstract” has various meanings, as you know. If our friend means, as 
we think he does, withdrawn from the concrete, or from particulars, well 
and good. He meets us a part of the way and we are encouraged. On 
the other hand, if our friend means he agrees only considering our 
proposition a matter theoretical, as opposed to practical, a matter simply 
ideal or visionary, or a matter hard for the mind to grasp, abstruse and 
metaphysical, we are not discouraged, as we feel sure that a trial will 
prove our proposition sound, business-like and: profitable. 

The matter of allowing disregard of terms and unjust claims has 
become competitive, as is evidenced by the oft-repeated remark of 
customers—“Others grant. us such concession”; and the frequent urging 
of salesmen that their house allow the customer’s claim because “others 
would.” An old saying has it that competition is the life of trade. This 
holds good to-day, as to fair, square, legitimate competition in regard 
to price, quality, efficiency, service, etc., but we hold that competition 


34 























































of the character we have just mentioned is not legitimate and if practiced, 
even to a limited extent, is detrimental to trade; or, if to excess, the very 
death of trade—this matter of showing partiality, and allowing unjust 
claims simply to satisfy or pacify customers. Surely no man versed in 
the science of salesmanship will encourage or yield to such practice; 
but he will assure the customer of his purpose to deal in a strictly just 
and honorable manner, convince him of the unreasonableness of his 
claim, if possible, or, failing in that, if the customer be stubbornly 
obdurate, respectfully but firmly decline to allow his claim on the ground 
that it really is unjust. 

We do not believe in the policy of peace at any cost, in dealing with 
customers. We have heard of cases where salesmen in order to curry 
favor have said to customers, “Our house will be easy with you in 
regard to payment. Of course our terms are thirty days, but it won’t 
matter if you are slow at times, and if you should receive a dun, don’t 
mind it. I'll fix the matter all right.” Or, in regard to a claim for 
allowance, “I don’t believe the house will allow it, but anyhow, you try 
it on. If they ask me about it, I’ll back you up and try to have it 
allowed.” In such cases the salesman may consider he is making himself 
solid with customers. We doubt it. At all events his popularity would 
be but temporory with a fair-minded, reasoning customer, for, if false 
to the house he represents a customer will reason that he will sometime 
be false to him. 

We believe in the policy of frankly stating terms and doing all in 
our power to avoid misunderstanding in regard to them; so being as 
fair to our customers in this respect as they expect us to be in other 
respects. 

The chief aim of a reputablé house is to establish and maintain 
harmony with its patrons. Many ways have been tried to accomplish 
this end, but in spite of all, friction occurs with more or less frequency. 
If our chief aim be harmony, we must, in order to create and maintain 
it, discover the chief cause of its opposites—discord and friction. Any 
of us can call to mind many causes of friction, but granted that buyer 
and seller really mean to act in good faith, each being actuated by a 
desire to reap pecuniary profit to the utmost degree, but at the same 
time maintain harmony, there can be but one chief cause of friction, 
namely, misunderstanding. How to secure and hold desirable customers 
is an oft-mooted subject. To our mind, no way is better calculated to 
secure that end, than to take every means possible to avoid misunder- 
standing; and in this respect we would place the onus upon the seller. 
As the seller is wont to describe his wares or product to a prospective 
buyer in detail, taking care that he well and clearly understand every 
point, the seller should, with equal pains and frankness, when 
negotiations reach the point of closing, make perfectly clear to the buyer, 
the terms and conditions of sale. We believe also, that when a house 
takes on a new customer, it should clearly inform him as to the policies 
by which it proposes to be guided in general dealing, and secure formal 
acceptance from the customer. This could be accomplished by means of 
a circular letter setting forth the general policies proposed to be followed, 
same to be in duplicate, the customer to signify his acceptance by 
affixing his signature and date on one copy forwarding it to the selling 
house and retaining the duplicate for his files. This having been done, 
in case of any question arising in the course of dealing in reference to 
any subject referred to in such letter the customer could be referred to 
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it and reminded of his acceptance of its terms. Why all this form, we 
may be asked. Do we not find the answer in the frequency of misunder- 
standing, real or alleged? Price once agreed, there is no room for 
controversy. Why should there be, in regard to terms and general policy 
of dealing? 

As to the proposed circular letter, it would, of course, when accepted 
by a customer, constitute a valid contract, and be a matter of record, 
each house issuing a letter to be guided by its own ideas and preferences 
as to its provisions—whether they be few or many, and of what 
character. We do not ask you to form a trust or combination providing 
certain specific terms of payment to be agreed to and enforced by all; 
not by any means; we simply ask that each house for itself adopt terms 
to suit itself, the same to be mutually agreed to between each house and 
its customers—then, enforced. Surely, there is no restriction of trade 
in this. On the contrary, to our minds, the proposition if carried into 
effect, will serve to stimulate a healthy condition in trade, an extension 
rather than restriction, and a state of affairs particularly as between 
salesman and customer, altogether more impartial, satisfactory and 
profitable, than at present exists. . 

We trust that our presentment will not seem radical, illogical, or 
ill-timed, and if it appeal to you favorably, we shall feel well repaid for 
our efforts. If unfavorably, we shall be glad to be shown the error of 
our view. 


A Few Paragraphs by the Way. 

Brown & Taub, whose conviction of forgery in the third degree, 
was noticed in the BuLLETIN several months ago, have been dis- 
charged from Sing Sing by the Appellate Division of the Supreme 
Court on a reversal. These parties were indicted and convicted not 
for obtaining money, goods or credit, upon false pretenses by means 
of a false statement sent out to commercial agencies but for forgery 
in the third degree under a section of the penal code, because of an 
account placed in their ledger showing an item to capital account of 
$26,000. The court held that the entry of such an item in the capital 
account of one of the partners in the ledger, under the circumstances 
disclosed, comes within the purview of the statute. While the court 
was considering this question, the defendants spent seven months in 


Sing Sing and also rested two months in the Tombs, pending the 
perfection of their bill. 


A. & J. Scheinberg have been indicted by the United States 
Grand Jury of the southern district of New York for using the mails 
for fraudulent purposes. This move is an entirely new and novel 
form of procedure in bankruptcy where fraud is suspected. The 
evidence on which the indictments were based, came out in examina- 
tions held under Section 21-A of the Bankruptcy Law when a former 
employee of the firm, testified that she mailed statements upon the 
firm’s financial condition to a number of persons under the instruc- 
tions of one of the partners. On or about the first of May, 1910, this 
concern claimed assets of nearly one hundred thousand dollars with 
liabilities of about one-third this amount. *Not long afterwards bank- 
ruptcy proceedings were started which resulted in the discovery 
of a tremendous shrinkage of assets. It is claimed that the applica- 
tion of federal statutes relating to the use of mails with attempt to 
defraud is as sound a principle of law in this case as their application 
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to the get-rich-quick schemes and other similar financial bubbles, It 
is stated that the creditors in this case were able to turn over to the 
United States authorities a number of original envelopes in which 
they received signed statements. ‘These envelopes were addressed 
in the handwriting of one of the partners, all of which only bears 
out many notices which have appeared in this publication on this 
very point. The outcome of this case will be awaited with great 
interest. 


If any member receives an order post-marked Allentown, Pa., 
and bearing the name of either “Samuel Pearlman,” “Samuel Israel 
Pearlman” or “Samuel Israel Pearl,” it may be to his interest to 
communicate with Secretary Meek. 


W. E. Murphy, Walter Murphy and Walter E. Murphy, sup- 
posed to be one and the same person is sometimes in the market for 
merchandise. He appears to be located at Hampton, Iowa. In case 
any member hears from him, it might not be a bad idea before 
establishing business relations to communicate with Secretary Ipsen 
of the Chicago association. 


On page 919 of the December BULLETIN there appeared a notice 
describing the operations of a man claiming to be J. V. Adams and 
representing himself to be connected with the Boston firm of John 
L. Whiting-J. J. Adams Co. Adams is described as having one 
defective eye, which handicap does not appear to interfere materially 
with his mode of making a living. About the time the notice referred 
to was being printed, a man with a defective eye and claiming the 
name of Adams rose up in Detroit. He called on a prominent paint 
concern there and made a lease of space enough to store marine 
engines which he claimed he was going to handle. He succeeded in 
getting an introduction to the officers of a bank for the purpose of 
opening an account and deposited a check for $780 against which 
he drew checks for about $500. At the same time he was conduct- 
ing a similar transaction with another Detroit house, the proceeds 
of which netted him about $320. If anyone runs across this Adams 
with a defective eye, don’t let him put you to sleep but wire the 
member whose name is given above. 


Hardly a month goes by without a complaint reaching the 
National office regarding the operations of parties doing business 
in the mountain districts of Tennessee and Kentucky, This matter has 
been referred to so often that it appears almost unnecessary to caution 
our members against filling any orders from that part of the country 
without first being thoroughly satisfied as to the financial responsi- 
bility of applicants for credit. 


A limited number of the 1910 Bulletins with full index are being 
bound as usual in buckram and will be ready for delivery shortly. 
Any credit grantor, unless he confines his thought strictly to the 
credits of his own house and is not interested in the general develop- 

ment of credit ideas, will find this volume most helpful. The price 
is but $1.25 delivered. The index will list conveniently every name 
against which warnings have been issued from time to time during 
the year. This will be found a useful expansion of the index pages. 
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GET ACQUAINTED WITH MINNEAPOLIS, THE NEXT 
CONVENTION CITY. 


The accompanying illustration shows a few of the imposing and 
up-to-date business buildings among the more than one thousand 
wholesale houses, factories and warehouses in Minneapolis. 


Minneapolis in 1910 is the first city in the world, 






In the receipt of wheat, 

In the manufacture of flour, 

In the manufacture of linseed oil, 

In the wholesaling of agricultural implements, 
In the manufacture of sash, doors and blinds, 
In the distribution of lumber, 

In the ratio of factory output to population. 











Minneapolis in 1910 is to the great Northwest, 


The gateway, 

The financial center, 

The leading wholesale point, 

The educational center, 

The home of its great symphony orchestra, 
The center of things artistic. 






























The Great City—Minneapolis. 





Home of Minnehaha; seat of a race of workers 
whose pride is to give value received. Favored civic 
offspring of the “Father of Waters,” whose perpetual 
annuity Of $3,000,000 in hydro energy grinds her 
flour, lights her streets, propels her cars, weaves her 
blankets, knits her garments and ramifies into- her 
thousand industries. 

Head of the continent’s internal waterway which 
floats her logs and lumber, sharing with the rail the 
burden of commerce. 

Unrivaled market place in forest and grain 
products. 

First in healthfulness, energy and push; unique 


in absence of poverty and want—A City That Makes 
Good, 


The Minneapolis Association of Credit Men extends a pressing 
invitation to you to attend the Annual Convention to be held in 
Minneapolis in June, 191t. 
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CREDIT REGULATION HERE AND ABROAD. 


By Dean Jos—EPpH FRENCH JOHNSON, OF THE NEw YorK UNIVERSITY 
ScHooL, oF COMMERCE, ACCOUNTS AND FINANCE, BEFORE THE 
PiITTsBuRGH ASSOCIATION OF CREDIT MEN. 


Credit is the greatest force in the modern business world and 
the machinery which directs and regulates its use is the most impor- 
tant of all the instrumentalities which men have invented for the 
production of wealth. John Stuart Mill, the most eminent of the 
English economists, defined credit as being “the permission to use 
another man’s capital.” His definition from one point of view is 
absolutely correct, for it is by means of credit that capital is trans- 
ferred from idle hands to busy hands and so is kept forever productive. 
From another point of view credit is the world’s great medium of 
exchange. By a few strokes of the pen credit accomplishes more in 
ten seconds than all the mints of the United States can do in a year. 
So effective and convenient is credit as a medium of exchange and 
so highly developed is the credit machinery of the United States, 
that 95 per cent. of our business transactions are performed by credit, 
the actual dollar in hand making no appearance in any of the trans- 
actions. 

On account of the importance of the subject, it seems worth 
while to refer to certain phases of credit which may not lie directly 
within the field of credit men’s own experience. It is commonly 
assumed that credit as a medium of exchange is especially the banker’s 
business, and when defects in our credit system are discovered or 
suspected, it is to the banker that people naturally look for advice. 
He is primarily a dealer in credit, and therefore people think he ought 
to know all about the system of which he is an important part. I 
have a great respect for the American banker, but I am going to say 
to you without hesitation that he does not know and does not have 
to know much about the great credit machine for the successful 
operation of which he is largely responsible. Furthermore, he is not 
the man who suffers most when that machine gets out of order. It 
is credit that keeps the mills of the entire country in operation. It 
pays the wages of millions of workmen throughout the country. It 
sells the goods Of the millions of retail merchants and supplies a 
market for millions of farmers. When anything happens to credit 
the people of the United States face bankruptcy and starvation, but 
the banker—he quietly shuts down business, so to speak, and waits 
until the credit machine has been oiled and repaired. 

If I am right in these general statements, my subject is most 
important for the use of credit in some forms is regulated by law 
in this country and no change can be made without the sanction of 
the voter. I want to call your attention to some of the defects of our 
credit machinery and to compare our system of credit with that which 
prevails in other countries. 

Our: monetary system with its nine different kinds of coin and 
paper reflects the results of many political battles and compromises. 
Our national banking system is not a legitimate child of banking 
expérience and evolution, but is an offspring of Mars, having been 
created during the ’60s to help the North fight its battles. It is not 
necessary to prove that both the monetary and the banking systems 
are defective. That is everywhere admitted by all men who have 
given thought to the subject. Money serves two purposes. It is used 
by the public as a hand-to-hand medium of exchange, and by the 
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banks as a basis of credit. The one use should not and need not 
interfere with the other, yet in the United States, on account of the 
imperfections of our banking system, the public’s ever-changing need 
for currency cannot be satisfied without harmful infringement upon 
banking reserves. This is due to the fact that our banking laws do 
not permit the proper use of credit. As a medium of exchange, 
credit takes two forms. First it may be issued by an institution in 
which all the people have confidence, and then it is popularly called 
money. The other form of credit is local. The bank check is the 
most common form of this kind of credit. 

Experience has proved that both these forms of credit should 
have their origin in banks, for they should be the outgrowth of actual 
commercial transactions and have back of them goods immediately 
exchangeable for cash. Unfortunately our national bank note, since 
it can be issued only against a deposit of government bonds, is based, 
not upon the commercial transactions of to-day, nor upon goods now 
being sold in our markets, but upon expenditures made years ago by 
our government. As a result it is a most artificial piece of credit. 
Our banks, when they issue these notes, do not think of the needs of 
trade. Their only consideration is the opportunity for profit-making 
through an investment in government bonds. Thus it happens that 
the business interests of this country are needlessly subject to periods 
of currency famine. In the autumn months, on account of the har- 
vesting of the crops, there is a great increase in the South and West 
in both the demand for loans and in the need for hand-to-hand money. 
This double demand our banks are able to meet only by the transfer 
of lawful money from the eastern centers to the rural banks, and our 
eastern banks must then recoup themselves by raising the rate of 
interest to invite an importation of gold. 


Many people have an idea that the bank note, since it is popu- 
larly regarded as money, is a much more dangerous instrument of 
credit than the bank deposit, which is the basis of checks. As a 
matter of fact, the bank deposit, as it has been developed in this coun- 
try and im Great Britain, is a more powerful means of inflation than 
the bank note possibly could be. There is a limit to the number of 
bank notes which people will carry in their pockets or use in their 
business, but there is practically no limit to the expansion of bank 
deposits. In this country the greater portion of the bank deposits 
represent, not cash deposited in the banks, but loans and discounts 
made by the banks. When a man wishes to borrow $10,000 he dis- 
counts his note at his bank, whose discounts and deposits are both 
increased thereby $10,000. He then proceeds to buy goods and pay 
for them with checks. His checks are deposited in other banks and 
increase their deposits by as much as his own account is reduced. By 
that discount his bank has added $10,000 to the buying power of the 
community, and that buying power, which is a cause of inflation, 
remains in existence until the loan is repaid. In good times, as we 
all know, the deposits of our banks climb up with great rapidity, for 
the banks then extend more credit to their customers than in hard 
times. As a result, the prices of commodities rise until the country 
suffers from inflation and gold is exported. It is a mistake, therefore, 
to suppose that our present system is safe merely because the issue 
of bank notes is artificially restricted. As a matter of fact, the bank 
note, instead of promoting inflation, would tend, if its free issue were 
permitted, to prevent banks from overexpansion of deposits and to 
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save them from disaster, should their depositors suddenly lose confi- 
dence in bank accounts and demand cash. The power of the bank 
note in this respect is well illustrated in Canada. There the people 
use the check book almost as much as in the United States and the 
deposits of the banks are large. The banks, at the same time, have 
great freedom of note issue and as a result that country has never 
suffered from a currency panic. It has never had a run upon banks 
nor a suspension of specie payments. 

The worst feature of our banking system is the fact that it is 
really not a system at all. It lacks organized unity. The banker is a 
dealer in credit, and the one thing absolutely essential to the safety 
and effectiveness of credit is confidence. Unfortunately under our 
present banking system, on account of a radical defect, the mainte- 
nance of confidence is always difficult and in an emergency is. impos- 
sible. Our banks are local institutions. No banker knows anything 
about the credit of merchants in communities other than his own. 
Hence when he has more money than he can lend in his own town, he 
sends it to New York City, whose banks pay him 2 per cent. for its 
use. Our banking system makes it impossible for the man with the 
money to get in touch with the people who need it. Our banks are 
all independent units. Each community is obliged to depend upon its 
own resources. Mercantile credit is local and not national. The old- 
fashioned bill of exchange, which represented the credit of men in 
different communities is now nowhere seen. Now the funds of our 
banks are tied up in the promissory notes of local customers, and these 
are unsalable in another community. 

In this situation, which is the outgrowth of the national bank 
act and its restrictions upon branch banking, we find an explanation 
of the curious fact that the country banks of the United States send 
to New York City every winter and spring many million dollars which 
they cannot employ at home. In these months there is always a 
congestion of money in the East. At the same time you will be able 
to find all over the West and South many communities where money 
might be invested more safely and more profitably thar in Wall 
Street. Our system, however, provides no channels of communica- 
tion between the country banks. These western and southern banks 
that have more capital than they can lend at home, no matter how 
much their neighbors may need the money, always send it to New 
York, for that is the only profitable disposition they can make of it. 
Hence the New York bank reserves pile up in the spring, call money 
declines to 1%4 per cent. and Wall Street is astir with an artificial 
boom in the stock market. 

In my opinion, the best we can do is to make a start toward the 
creation of a central institution resembling the Bank of France. The 
stock of that bank is owned by private citizens, and its business affairs 
are very largely under the direction of a board of regents whom they 
elect. Over this board of regents, however, having supreme control 
of all the operations of the bank, and exercising it whenever they 
see fit, are men who represent all the people of France. They are 
officers of the government and are appointed for long terms of serv- 
ice, so that they become expert in the management of financial 
affairs and are not moved by the ebb and flow of politics. The bank 
is permitted to issue notes freely up to the full extent of the country’s 
needs and is not obliged to segregate any part of its assets as security 
for the redemption of its notes. In this respect it differs from the 
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Bank of England, which can issue notes only in exchange for gold. 
Some such, institution as this must gradually be brought into 
existence in the United States. It would be the right arm of our 
federal treasury and the redemption agent of all forms of govern- 
ment credit money. It should have the power to issue notes sufficient 
for the country’s need, and through its hundred or more branches, 
by the simple process of rediscounting commercial paper for the 
country banker, it would place its notes in the localities where they 
were really needed. Any inflation of the currency would immediately 
affect the foreign exchange and give rise to an exportation of gold. 
Since the gold would be taken from the vaults of this bank, for it 
would be the keeper of the country’s gold reserve, its managers 
would have immediate warning of the danger and would, for the 
purpose of self-protection, gradually restrict their credits, and so 
counteract the tendency to inflation. Such a bank in thiS country 
could not in the beginning do all the business that is permitted to 
the Bank of France, for then it would become a competitor of every 
bank in the country. At first its operations would necessarily be 
limited to dealings in foreign bills, and to rediscounts for country 
bankers. Even then it would be a competitor of our largest city 
banks, and it is from them, I think, rather than from the country 
banker, that opposition may be expected. 


“All Fools in the World Don’t Live in Texas.” 


The following virile epistle has a real ring about it: 

“Honored Sir Replying to your honored epistle of the 9th beg to 
advise that you can do as you like about sending this account for collec- 
tion to any attorney in the county of Hays and advise them to sue at 
once if they care to. This would suit me better than to be bothered to 
death by all this bunch of bulldozing that you have been sending to me, 
but in the event that you see fit in your judgment to take this course, ask 
the honorable Mfg Company, first. How much of their baking powder 
did I order from them. They will say one dozen at $3.00 How came 
me to order this much. A coustermer of ours had seen some or had 
eaten some somewhere or another and they wanted to- try it. 

“How much did they send me $9.00 worth three times my order. 
How much did I sell $3.00 the amount I ordered how much have I left 
the overamount I did not order Who is goeint to pay for this. The 
manufacturing Company says, why ease it to him He is an old Texas 
Fool and does not know any better. Who-got slipped up the Manu- 
factory Company. How are we goeing to settle this? I will send check 
to cover the amount of my order and leave the $6.00 worth to the order 
of the Mfg Company or will express the $6.00 to they any time they 
care to receive it. Its here or I would not be writing you this. 

“Now this is the facts in the case and my humble advise to you 
would be for you is to tell this bunch of bulldozers to ‘come clean’ and 
they will have not trouble in getting what I have bought of theirs and 
what I ordered. Buts thats my limit. 

“Let them come down here and file suit I will beat the case on the 
above grounds this will cost them more than the amount. Then I will 
sue them for keeping this stuff that I did not order from them. 

“So you see that all the fools in the World dont live in Texas. 
Reply if this is satisfactory otherwise turn over to attorney here. Yours 
truly,” 


43 











































































































































































INSURANCE AND CREDIT. 


An Inquiry Into Their Relations and the Security Afforded by Insur- 
ance as a Basis for the Granting of Credit. 


By Avrrep M. Best, New York, N. Y. 


As a preliminary to any discussion of the relations of insurance and 
credit it is necessary at least to sketch the tremendous scope of modern 
commerce as exemplified by the business world of to-day. It is difficult 
for us to grasp the significance of the statistics annually published show- 
ing the growth of the material wealth of this country; they are too large 
for the average mind. Our annual manufactures aggregate in value the 
immense sum of $16,000,000,000. The daily clearings of the New York 
city banks alone average $250,000,000 or more. These two items suggest 
the immense size of modern business transactions. 

The “Industrial State,” long familiar as a figure of speech, is now 
more than this and seems, in fact, to be an existant identity. We have 
constantly before us such object lessons as the United States Steel Cor- 
poration, the annual income of which is about as great as that of our 
National Government, and this is only one out of a great number of 
corporations engaged in business pursuits. 

How shall we account for this gigantic growth of business? It 
has been made possible by the credit system, which underlies the whole 
fabric of modern business. 

There is scarcely any of us who is not in daily personal contact with 
some phase of this system of granting credit which is applied to opera- 
tions large and small. No great business is possible without credit. 
There is not enough actual cash in.existence to serve for the transaction 
of the immense and complicated business of modern commerce, and so 
the business of furnishing information upon which wise decisions 
regarding the granting of credit may be made has grown until it occupies 
a most important place in our business economy. We are all familiar with 
the two great credit reporting agencies which transact a business not 
only national, but international in scope, and there are great numbers of 
smaller agencies, each following out some special line of work, and the 
investigations of these institutions are supplemented by the banks, all of 
which are in a measure reporting agencies securing and forwarding 
information in response to inquiries from customers and correspondents. 
In fact, most of the larger banks now maintain at a considerable expense 
credit departments, often giving employment to a number of persons 
whose sole business is to investigate individuals, firms or corporations, 
in response to inquiries addressed to the bank. All this multiform 
activity in the gathering together of information for the safeguarding of 
those who must perforce grant credit is a confirmation of the statement 
made above that the granting and receiving of credit underlies all modern 
business. 

A moment’s consideration will show that almost no form of business 
activity is possible without the assistance of the credit system; and that 
the credit system, in turn, could not exist without the co-operation and 
support of insurance. Buildings would not be erected unless the owner 
could be protected against their destruction by fire, nor would money be 
loaned for use in building operations without insurance protection. The 
manufacturer would think long before putting his time and money into 
the production of goods which might be destroyed in an hour by fire 
unless he could be sure of reimbursement by the insurance companies. 
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Again, without insurance the manufacturer could not give credit to. the 
wholesaler or jobber to whom he sells his product, nor could they, in turn, 
grant credit to the retailer, nor the retailer, in turn, to his customers. 
All of which, however, is necessary if business is to go on. The banks 
would not lend money to a merchant unless his stock of goods was 
protected by fire insurance, recognizing that in the great majority of cases 
business men have their entire resources looked up in the businesses 
from which they derive their living. 

This principle is fully recognized by credit men generally. A few 
years ago the National Association of Credit Men secured from various 
parts of the country expressions of opinion as to whether insurance was 
an essential to the granting of credit. The replies received were 
practically unanimous in emphatically stating this to be a fact. E. F. 
Morgan, of Atlanta, Ga., said: “Where fire losses occur with no insurance 
on the stock, the creditors almost invariably lose a large part, or all, of 
what is due them.” He added: “There are many honest but not very 
able men in business . . . who without insurance would be able to pay 
only small percentage on their indebtedness should fire destroy their 
stock.” Particularly interesting was the reply of C. D. McLaren of the 
well known firm of Farwell, Ozmun, Kirk & Company, of St. Paul. 
He said: 


“Of the many property statements coming under my supervision 
I feel safe in stating that there is not one in fifty which shows the 
trader carrying sufficient fire insurance. We attach so much importance 
to fire insurance that we have for some years past required our customers 
to whom we are extending large lines of credit to report on blanks which 
we furnish the amount of insurance carried, the names of the companies 
and the date of expiration. We then follow up the expirations and see 
that the insurance is renewed. One of the heaviest losses sustained by 
us this year was the result of a customer burning out without insurance, 
and in looking back over our losses for some years, I find that cases of 
this kind have been frequent.” 


The Bradstreet Company replying to an inquiry a few days ago, 
informed me that it endeavors to ascertain from every mercantile person 
the amount of insurance carried, and where fires occur, the amount of 
loss and insurance. R. G. Dun & Company follow the same course. 

It is safe to assume that nearly all insurance is, in one form or 
another, a basis for credit. Some conception of the vast interests pro- 
tected in this way may be gained from the fact that the New York 
Insurance Report showed that on December 31, 1904, the companies 
licensed in New York state had in force fire risks aggregating 
$27,891,166,623. 

From this outline sketch of the business conditions bearing upon 
the question of insurance in its relation to credit, the importance of the 
subject and the truth of the general proposition that insurance is the 
basis of credit, becomes at once apparent. The next step, therefore, 
is to consider whether the methods under which the insurance business 
is now carried on place it upon an absolutely sound basis. It is clear 
that any serious disaster to the insurance interests would so unsettle 
business conditions, more complicated to-day than ever before, that the 
prosperity of the country would be seriously affected. Consideration of 
the means adopted for safeguarding the interests of the policy-holder is 
therefore in order. 

At the outset I desire to say that I am not an alarmist and recognize 
that the insurance business is.to-day as a whole in a very healthy condi- 
tion. At the same time, I believe that no one will seriously challenge the 
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statement that there is room for improvement all along the line, if the 
reliance placed upon the insurance companies by the business world is 
to be justified under any and all conditions, however adverse. 

What are the safeguards which we have adopted for the protection 
of the policy-holder? First of all and most important are the laws of 
the various states. Second, the integrity of those controlling the destinies 
of the fire insurance companies and, as stated above, broadly speaking the 
business is conducted upon a very high moral plane. Third, the super- 
vision effected by the agents who, while not given power to make laws 
in the commonly accepted sense, yet nevertheless aid in the government 
of the insurance companies, just as public opinion affects public 
government. 

Let us first consider whether the laws are ample for the protection 
of the policyholder. They vary greatly. In some states there is no 
standard of solvency and no minimum capital requirement. In other 
states companies may organize with $100,000 paid-in capital, while in most 
of the states companies may organize with $200,000 capital. The laws 
also provide almost universally in what securities the capital of the com- 
panies may be invested, usually with considerable wisdom. They also 
require statements of assets and liabilities, income and disbursements, to 
be filed, verified by the oath of the officers, at least once a year. All these 
are wise requirements, but in scarcely one instance do they go far enough 
to meet business conditions of to-day, however well they may have met 
those of a previous period when business affairs were smaller. 

Consider, for instance, the question of minimum capital. A company 
can organize with $200,000 capital and enter any state in the union. Is 
the requirement sufficiently high? Nowhere have the legislatures 
attempted to regulate the amount of insurance which may be written by 
any company in a single block, or in a district which might be burned 
over in a single conflagration. 

The work of the Committee of Twenty appointed by the National 
Board of Fire Underwriters to consider the question of conflagration 
hazard in the various large cities of the country following the Baltimore 
fire, has given a clearer insight into this question than underwriters have 
ever possessed before. In almost every city there exists a congested 
district where the insured values are high and where the conditions are 
favorable for a great fire to occur. Such a fire would seriously injure 
the insurance companies, and might prove far more disastrous than the 
Baltimore conflagration. There the insured values in the burned district 
were comparatively light, consequently the largest and strongest compa- 
nies were in keen competition for the business, and the heaviest loss fell 
upon them, even though local stock companies, with two exceptions, were 
forced out of the business and a number of companies of other states 
went to the wall. The number of failures was much smaller than would 
have been the case had the fire been in any one of a number of other 
cities, had another really big fire followed Baltimore, or had the general 
insurance conditions not been very favorable during the balance of 1904 
and all of 1905. 

Insurance is essentially a business to provide against accidents. It 
is true that the $200,000 capital is sufficient under ordinary conditions, 
but insurance should be more than this; it should be unquestionably good 
under all conditions. 

It seems to me that in view of the great extension of business and 
the corresponding extension of the insurance business in recent years, a 
larger capital should be required of companies which desire to transact 
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a general business and which consequently lay themselves open not only 
to the possibility of a single conflagration, but to the possibility of a 
series of great losses occurring. 

To show that my suggestion regarding minimum capital has a 
reasonable basis, it is but necessary to glance at the list of domestic com- 
panies licensed in the state of New York on December 31, 1904, number- 
ing one hundred and twelve. Out of that number thirty showed a net 
surplus of less than $100,000 each, and twenty-five more a surplus 
of between $100,000 and $200,000 each, and eleven more surpluses 
ranging from $200,000 to $350,000 each. In other words 60 per cent. 
of the domestic companies licensed in New York state each possessed 
surplus funds amounting to not more than $350,000; about 50 per 
cent. showed a surplus of not exceeding $200,000; and over one 
quarter had less than $100,000 of surplus apiece. Any one of these 
companies might lose its entire surplus in one fire in any one of a 
number of cities already reported upon by the Committee of Twenty. 
In the Baltimore conflagration eighty-nine companies lost over 
$100,000 each, and of that number, fifty-four lost from $200,000 to 
$1,200,000. 

Another desirable bit of legislation would be to make officers, 
agents, attorneys or anyone else connected with an insurance com- 
pany, responsible both civilly and criminally for the circulation of 
false statements by the company. This, in my opinion, would 
engender considerably more caution on the part of those whose names 
add strength to a company, but who really take no active interest 
in its government. We all know of many companies which issue 
statements the accuracy of which is open to suspicion, but where it 
is almost impossible to prove any juggling. Frequently the direc- 
torate of these companies contains the names of prominent men who 
know nothing of what is going on inside of the companies. If they 
knew that in case of failure and the discovery that false statements 
had been made they would be liable both civilly and criminally, they 
would make it their business to know what the companies were doing. 

There are many influences which may render insurance uncollect- 
ible. Among these we may briefly consider, first: The possibility 
of the failure of the company; second, imperfect forms; third, failure 
of the insured to fulfill his obligations after a fire occurs in the rhatter 
of notice and proofs of loss; fourth, the operation of the 80 per cent. 
clause to reduce the amount collectible. All these are of interest to 
the man who considers the aspect of insurance as a basis for credit. 
Taking all these possibilities in the order named let us consider 
whether the policy-holder is fully protected. And first consider the 
solvency of the company. Again affirming my desire not to preach 
an alarmist doctrine, I desire to call attention to a few points which 
occur to me, feeling that fancied security is always dangerous. We 
have already discussed the measure of safety afforded by our laws, 
which are here in some respects more strict than those of other 
countries. For instance, most of the European companies maintain 
an unearned premium reserve of from 25 per cent. to 35 per cent. of 
the premium in force, while here the percentage is never less than 
40 per cent. and in almost all states, 50 per cent. on business running 
one year or less, and pro rata on business written for a longer term. 
This is an important safeguard. Experience has shown that the value 
of the unearned premium reserve is often all that stands between 
the policyholder and the loss of what is due him when a company 
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fails. If the business is of any value it can be reinsured at a figure 
which will add a material sum to the surplus of the company. One 
of the best illustrations of this and at the same time of the danger 
of small companies transacting a large business was the effect of the 
Baltimore conflagration upon the old Greenwich Insurance Company 
of New York. That company was doing a business of about 
$2,000,000 per annum with only $200,000 capital and surplus of about 
$160,000. Its losses in the Baltimore conflagration bankrupted it 
and it was forced to reinsure. Its business, however, was of desirable 
character and the rebate secured from the company which assumed 
its outstanding risks was so large that the company paid its stock- 
holders a very handsome amount in liquidation. It filed a statement 
as of December 31, 1904, $200,000 capital and $299,235.44 net surplus 
over capital and all other liabilities. A year previous its surplus was 
only about $160,000, and in between came the Baltimore fire. The 
company had an unearned premium fund of about $1,400,000 and it 
got rid of its outstanding risks by the payment of $813,236.10 as 
shown by the New York Insurance Report for 1904. In other words, 
it apparently gained about $600,000 by this transaction and as it 
showed a capital and surplus combined amounting to about $500,000 
on December 31, 1904, it was indicated that its entire capital and 
surplus and more were wiped out by the Baltimore fire. This is an 
unusual case and not one company in a hundred could hope for any 
such favorable outcome should it be overtaken by disaster. I referred 
above to the fact that of all the companies licensed in New York 
state (leaving out the foreign companies), 50 per cent. have each a 
surplus of $200,000 or less. These companies are carrying a large 
part of the aggregate insurance of the country. To my mind the 
question of solvency is, therefore, a live one. 

The existing laws do not appear fully to protect the insured. 
Further, their administration is largely in the hands of the insurance 
departments of the various states. The office of head of an insurance 
department has to a considerable degree been considered in many states 
a choice political plum, although it is evident that executive officers are 
seeing the unwisdom of this. 

Some supervision is effected by the agents themselves as suggested 
above and this has considerable value; but the routine duties of the 
average insurance agent take up too much time for him to give much 
thought to the broad questions affecting the security of the policyholder. 
The best proof that an unfortunately large number of agents are careless 
of their duties to their customers in the matter of selecting only sound 
indemnity, is the large volume of business transacted by insurance com- 
panies which are not justly entitled to the confidence of the insuring 
public. I refer now to the regularly licensed companies. It is notorious, 
furthermore, that in the surplus line business anything that even remotely 
resembles an insurance policy, finds ready sale and largely through 
insurance agents who otight to know better. Many agents recognize 
their obligation to give the insured the best indemnity they can buy for 
him, but nevertheless excuse themselves for not doing so by the time- 
wotn argument that the “small company. is .as good .as a big one in 
proportion to its undertakings.” It is true in some cases, but untrue in 
most. The small company under liberal management is likely to write 
such a volume of business in conflagration districts that when a large 
fire comes, its loss is out of proportion to its size. The Home Insurance 
Company of New York lost in the Baltimore fire, less than 9 per cent. 
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of its annual income. The local companies lost amounts ranging all the 
way up to many times their annual income and the average company 
of moderate size lost in the neighborhood of 25 per cent. of its annual 
income. 

We have been discussing the safeguards surrounding the holder of 
policies of admitted companies. There are about one hundred and fifty 
companies writing surplus lines in the United States. A large majority 
of these are foreign concerns which have not complied with the laws and 
entered this country regularly. I estimate that these foreign companies 
collect every year at least $5,000,000 in premiums in the United States. 
Adding to this $5,000,000 more, which it is conceded goes every year 
to “London Lloyds,” and assuming an average rate of 2 per cent. (this 
is nearly double the average rate upon all business written in the United 
States), we are justified in concluding that $500,000,000 of property in 
this country is insured in these concerns. I have had long experience in 
connection with such matters and have had forcibly brought home to 
me, the danger to the insured connected with handling “surplus line” 
insurance. For instance: a prominent Baltimore concern burned out in 
the conflagration there had a policy for $5,000 issued by a large group 
of foreign companies operating through one center. In the turmoil 
following the fire, the insured unfortunately failed to “give immediate 
notice” to the representative of this group of companies which, for that 
reason only, denied liability. On inquiry it was found that to enforce 
payment, it would be necessary to enter over a score of suits in a foreign 
country at an expense of not less than $200 each, or an aggregate 
exceeding the face of the policy. Space prevents any elaboration along 
these lines, which I regret, as I could recount many interesting cases. 
We should have stringent laws applying to these foreign surplus line 
concerns, “special charter” companies and those organized in states 
lacking proper insurance supervision. 

Finally, I am firmly convinced that the insured should examine 
into the financial responsibility of all insurance companies to which 
he grants credit (and this is what he does when he takes a policy), 
just as he investigates before granting credit in the ordinary course 
of his business. Co-operation by the agents would be advantageous 
to them. Within recent years agents have been held responsible 
for insurance which would not be collected from bogus companies, 
whose policies they placed, and at the present time a prominent 
Baltimore firm has been sued for a very large sum, I believe, $75,000, 
representing money which the insured could not collect, after his 
property burned, from companieS and Lloyds whose policies he 
secured from the firm in question. 

Then, as to proper forms. I do not think that in the great 
majority of cases, the insured is protected in this respect. The 
brokers in large cities are usually well posted with regard to forms, 
but the average agent is only partly competent. The president of a 
very large company once said to the writer that his company had 
thousands of agents who “did not know a policy from a hole in the 
ground.” The company should educate the agents and the insured 
through the agents so that forms may be made right at the outset, 
thus avoiding a great deal of trouble for both parties of the contract. 
Even if the form fits conditions when the insurance is written, vigi- 
lance should not be relaxed, for changed conditions may make it void 
before the policy expires. A big New York broker told me of a case 
in point during the coal strike a few years ago. One of his customers 
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carrying a very large amount of insurance installed an apparatus 
for burning crude petroleum under his boilers. He had no privilege 
for it, and of course, his insurance was void. There was an interest- 
ing case involving the purchase of a mill. A purchase money mortgage 
was given which was intended to cover only the buildings and 
fixed machinery. By error, however, the words, “tools, implements 
and utensils” were included in the description of the property covered 
by the mortgage. A fire occurred and twenty or more companies 
refused to pay claiming it was a chattel mortgage. Another case 
was that of a partnership operating under the name of the “White 
Company.” One member of the firm died and another man came in. 
A fire occurred and a shrewd but unscrupulous adjuster discovering 
the facts, recommended to the companies he represented to refuse 
payment. They were a disreputable lot and did so. The insured 
property was worth $28,000 and the total insurance was $14,000. 
After making every possible effort to collect, the insured became 
despondent and blew out his brains. 

* Education is necessary, also that the insured may understand 
his duties after a fire occurs. The case above referred to of a Balti- 
more firm which is now suing its former broker, illustrates this. It 
is also my experience that not one business man in twenty under- 
stands the application of the 80 per cent. co-insurance clause. An 
intelligent effort to educate the policyholder along these lines, would 
prevent a great deal of friction after the fires occur and would do 
much to remove the feeling of distrust which, undoubtedly, exists 
in the public minds toward insurance companies. 

There are other dangers surrounding insurance for the credit 
man to consider: For instance, when the Chicago “wild-catters” 
were on trial, it came out that unscrupulous merchants purchased 
these fake policies simply to be able to say that they had insurance, 
and thus might obtain credit. It is not enough for the credit man and 
for the reporting agencies to ask how much insurance a man carries. 
They should know the quality of it and whether the forms are so 
drawn as to make the contract valid. The question is a broad one, 
well worthy of earnest study by those whose interests are affected. 

In concluding I desire only to say that the insurance business 
seems to me to be steadily improving in stability, but we should 
recognize the existing defects and do what we can to remedy them. 


Bound His Customers to Their Bargains Even Unto Death. 


A member of the Association received a letter which showed that 
the salesman writing it understood he must square all his promises to 
the trade with the rules of the credit department. It read: 

“Enclosed find two orders for Mr. Blank and in acknowledging 
the Cone order make the amount of boxes and each shipping date clear. 
This Mr. Blank is kind of sick and said that he expected t6 die in 
- earnest, as he was very sick and asked me if he died would we make him 
pay for the Cones in case he did not sell all he contracted for. So I 
told him if he died we will sell the Cones for him if he pays up before 
he dies. This Gent will mail you additional orders for the Cornets as 
he will need them during the season.” 


5° 


mmawears ees @Q ® & 


— oe on 





Systems of Handling Collections as Outlined in Recent Bulletin 
Issues Criticized. 


A letter received from J. M. Richardson, of the Trussed Concrete 
Steel Co. of Detroit, taking issue with certain collection methods 
outlined in the prize essays published of late in the BULLETIN, is here 
printed in full. Members are invited to take part in a discussion of 
the important questions involved addressing communications to 
Secretary Meek. ! 

Mr. Richardson’s letter reads as follows: 

“The writer has read with much interest the different -articles 
appearing in the BULLETIN on ‘Collections and How to Handle Them’ 
and does not agree with all the methods outlined. The trouble with 
credit to-day is that it is too cheap. ‘The slow method of collection, 
while it may be all right for the honest merchant (I believe it is not) 
yet it gives to the fellow who is not honest the very opportunity 
that he desires. He knows that by the time the second statement 
reaches him, together with the two or three letters or more that follow 
before the account is pressed, he will have ample time to dispose of 
all of his stock and have the cash carefully stowed away and pre- 
pared for bankruptcy proceedings, or if he chooses, leave for parts 
unknown. Like all other questions this is one that will require the 
educating of the merchant along the right line. If terms are made 
as thirty or sixty days or whatever they may be, same should be 
lived up to at least reasonably well. If payment cannot be made in 
accordance with terms as agreed upon, there should be such arrange- 
ments for extension of time as are satisfactory to all parties concerned. 

“The writer has accordingly, for the past eight or ten years, 
discarded entirely the monthly statement plan as well as the draft 
system, and instead, as soon as invoices become due, as the case may 
warrant, a statement is sent calling attention to the amount due for 
payment. In cases of small invoices sometimes they are allowed 
to run for ten days or two weeks past maturity until a larger bill 
falls due. After once sending a statement we promptly follow it for 
reply if the account is not paid, allowing in the first case a week’s 
time for reply. If this letter does not receive attention, we again 
follow in six days or possibly five days, if the point is not too far 
distant, with a letter expressing surprise that our terms were not heeded 
owing to the fact that we had already given notice on two previous 
occasions as to the oversight. At the same time attention is called 
to the fact that some satisfactory arrangement should be made for 
extension of time, if it is absolutely necessary to do so. We are 
then in a position to take some action at once for the protection of 
the account. 

“As to the making of drafts, they also accomplish nothing so far 
as the dishonest debtor is concerned. They simply give him a 
little additional time, besides annoying the banks without any 
compensation in many cases. It is the writer’s firm belief that 
definite terms of payment should be established at the time of 
making any sale, and customers should understand that they are expected 
to live up to these terms of payment just as much as the party taking 
orders is expected to live up to the time of shipment. 

“This will account for our taking exceptions to the BULLETIN 
articles referred to. The writer would be very much interested in 
hearing expressions from different credit men in various lines upon 
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the views here briefly outlined. The special object of the National 
Association of Credit Men is to improve credits and it would seem 
that slow and cumbersome methods, which practically eliminate the 
terms of payment, should be abandoned.” 


Every Salesman an Assistant Credit Man if His Relation to Employer 
is As It Should Be. 


Every salesman should go over his list of dealers with the credit 
man at least once a month. He will be a better salesman if he does. 
If the account is all right, he then knows it and can push for a larger 
order with more confidence. If the account is showing signs of weak- 
ness he is posted, and will not try to sell the man too heavily on the next 
trip—which might make a “turn down” necessary. If any differences 
have arisen which need smoothing out, the salesman will know both 
sides of the matter, and be in better position to adjust them. The need 
of to-day is close co-operation and harmony between the salesman and 
the credit department, enabling the credit man to aid the salesman and 
back him up, and making the salesman an assistant credit man, wherever 
his knowledge and observation can aid in the safe handling of the 
account. Such a relation increases profits for the firm, because it avoids 
losses from bad debts, brings a greater volume of business and lightens 
the work of both selling and credit departments. 

One writer (E. A. Barnes, of Charleston, W. Va.), has summed 
it up in this form: “If salesmen will realize the importance of keeping 
in close touch with the credit department, there will be more good 
salesmen ; and if the credit man is in close touch with the salesman, there 
will be fewer bad accounts.” 


Members who receive communications from Harvey Rector, 
Eldridge, Missouri, should keep envelopes, noting date of receipt, 
attach signature and send to the National office. 


“I’m in debt; heavily in debt,” wailed the disconsolate man. 

“Is that all that’s troubling you?” retorted the cheerful stranger. 
“From the way you're acting I thought somebody owed you money 
that you couldn’t collect.”-—Detroit Free Press. 


ASSOCIATION NOTES. 
Baltimore. 

At the December meeting of the Credit Men’s Association of 
Baltimore the Rev. Dr. William Rosenau made an address on the “Ethics 
of Credits” to over a hundred members. Dr. Rosenau showed that there 
need be nothing humdrum about the credit man’s work if he but see 
its relations to human progress, its importance, in the great mass of 
credit granting, to the people’s welfare. 

Following the address the new officers, President Boyd rg Vice- 
Presidents Rosson and Miller were introduced. 


Buffalo. 


H. E. Smith, of Columbus, formerly president of the Credit Men’s 
Association of that city gave a convincing talk on credit exchange 
bureaus at the meeting of the Buffalo association, December 15th. 
He declared that the credit man, the highly organized credit department, 
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and finally the’ co-operation of them all through the Credit Exchange 
Bureau had come about through falling profits. This had meant that 
losses must be eliminated not by cutting down sales but in the very 
effort to increase them. Precision, he said, certainty, a high degree 
of knowledge of all circumstances surrounding credit extensions were 
absolutely demanded and the bureau system came nearest fulfilling these 
requirements. He showed how this system is the very antithesis of the 
absence of method of a decade and a half ago when credit men as a 
rule worked alone. 

Mr. Smith said every credit man ought to be broad enough to see 
that he hurts not only himself but business in general when he extends 
credit to those not entitled to have it or in excess of a man’s capacity for 
credit. 

Butte. 

The Butte Association of Credit Men wound up the year 1910 
by holding a dinner party at the Thornton Hotel. After dining a 
large amount of routine business was handled and it was decided 
to have a lunch or dinner before each meeting in the future. The 
association meets the second Wednesday in every month. 


Cedar Rapids. 


The annual meeting of the Cedar Rapids Association of Credit 
Men was held the evening of November 21st. The report of the 
secretary showed that the membership had grown materially during 
the past year and that thirty-five members were now on the rolls. The 
report also showed the advantage of co-operation in handling estates of 
insolvent debtors, dividends having been paid ranging from 3 per cent. 
to 100 per cent. in adjustments handled under the association. The 
ireasurer’s report showed the association to be in good condition finan- 
cially. 

The election of officers resulted as follows: B. R. Day, president; 
E. E. Wilcox, first vice-president ; F. L. Ingalls, second vice-president ; 
J. D. Nicoll, treasurer, and Thomas B. Powell, secretary. 

Various matters of interest to the association, plans for increasing 
the membership and efficiency of the association were discussed. It was 
decided to continue the weekly meetings of the association during the 
coming year, by means of which it is hoped to have fifty members by 
March Ist. 

Chicago. 

The Chicago Credit Men’s Association had the pleasure of enter- 
taining at the meeting of December 14th, Albert C. Barnes, formerly 
a judge of the Supreme Court of Chicago, William A. Prendergast, 
Comptroller of New York City, and Chas. E. Meek, Secretary of 
the National Association of Credit Men. 

Judge Barnes discussed the “high-toned” graft to which candi- 
dates for political office have to submit, largely in the form of con- 
tributing through the purchase of tickets or in other ways to church 
affairs, this charity and that charity or to social organizations. He 
said that communications were receiyed demanding prompt remittance 
following a hint that compliance would cause many voters to exert 
themselves in the candidate’s behalf. He said there should be a 
remedy to this through legislation that the corrupt practices act 
should take cognizance of the annoying conditions to which candidates 
for public office are exposed. 

Mr. Prendergast discussed the introduction of business methods 
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into public office, showed how great were the obstacles which a 
municipal officer must overcome to change conditions from those 
of favor to those of simple business and urged that business men 
continue to demand as they had begun to, economic efficient methods 
in municipal affairs. 

Secretary Meek congratulated the Chicago association upon its 
splendid progress in membership and influence. 


Cincinnati. 

The Cincinnati Credit Men’s Association held an election of officers 
December 9th when the following were chosen to serve for the ensuing 
year: W. B. Johnston, president; William H. Muench, first vice- 
president; Charles Meininger, second vice-president; Henry Bentley, 
secretary, and J. M. Freiberg, treasurer. A resolution was adopted 
favoring a meeting in Columbus at an early date for the purpose 
of discussing with the credit men of Cleveland, Columbus, Toledo and 
Youngstown a number of bills touching credit men’s work which are 
to go before the Ohio legislature at its forthcoming session. 


Cleveland. 

Nearly two hundred members were in attendance at the annual 
meeting of the Cleveland Association of Credit Men held December 14th. 
The principal speaker was the Hon. Brand Whitlock, Mayor of Toledo, 
well known as an author and economist. Mr. Whitlock’s topic was “The 
Business Man’s Duties in Civic Affairs.” In part he said, “We are 
cursed with the superstition of party regularity. This has made pos- 
sible the nomination of candidates by individuals and corporations. 
Property seems to be the slogan of the parties in the United States. 
There is going to be a party in this country some day if we 
live long enough to see it that will enjoy for its platform the cause of 
humanity and the fundamentals of society. These are far more important 
than property, money and avarice.” 

Dean Du Moulin of Trinity Cathedral was the other speaker and his 
topic was “A Parson’s Point of View.” Dean Du Moulin dealt upon 
the vital mistakes that the great nations of the past have made and errors 
which he said the United States must avoid if this nation is to be the 
most powerful in the history of civilization. “Some nations,” said Dean 
Du Moulin, “have emphasized the value of the state at the expense of 
the individual. Other nations have laid stress upon the individual at 
the expense of the state. China and Greece are examples respectively 
of these errors. For the first time in the history, the United States, 
standing at the threshold of the greatest era in all ages, has the opportu- 
nity of combining the latent possibilities of individual and state.” 


President Gaehr then read the list of trustees who had been 
elected to serve for the ensuing year. 


Columbus. 

The Columbus Association of Credit Men held a meeting December 
12th and discussed the “Relation of the Salesman to the Credit Man.” 
All credit men were urged to adopt measures which would bring the 
salesman into greater harmony with the financial and credit end of 
business. 

The proposed new building code for Columbus occupied a large part 
of the time of the meeting, Otto W. Davis, superintendent of the Asso- 
ciated Charities, being present to review the code with the members. 
He showed how, if the code is adopted by the city administration, fire 
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dangers will be reduced and also what it will mean in the housing of the 
city’s laboring classes. He said that better housing conditions will mean 
much in the way of increasing the efficiency and value of employees. 

The Membership Committee offered several new applications and 
stated that efforts for a bigger association were going to continue to the 
end that Columbus shall be one of the leaders in credit men’s work. 


Denver. 


Three hundred salesmen, credit men and employers attended the 
annual dinner given to the salesmen connected with Denver houses by the 
Denver Credit Men’s Association. There was a spirit of the best of good- 
fellowship prevailing over the banquet, and also a serious discussion took 
place as to what every business man and especially every traveling man 
out of Denver should do to advance Denver. trade. 

Charles J. Babcock spoke of what the salesmen could accomplish in 
spreading the merits of the state and its prodyctions over a wide range 
of country. He outlined a plan of the publicity committee whereby every 
salesman receives in the advertising matter from his house a card bearing 
some information about Colorado and its ability to produce something 
besides gold and silver. 

Each guest found at his plate a handsome leather handbag filled with 
articles ranging from tooth paste to peanuts, and to cap this, there was a 
distribution of favors running from sacks of flour to safety razors, in 
which nearly every one shared. 


Des Moines. 


The Des Moines Credit Men’s Association held its monthly meeting 
December 13th with thirty members present. Two especially interesting 


papers were read, one by J. F. Mahedy on the “Relationship of the Credit 
Department to the Other Departments of the Business and the Proper 
Organization of the Credit Department,” and another by E. L. Dougherty 
on “Business Courtesies from the Credit Man’s Standpoint.” A general 
discussion followed the reading of both. reports. 

The association has adopted the policy of publishing in each issue 
of the local monthly bulletin a short list of concerns whose membership 
it seems desirable to secure. Special emphasis this year is to be put into 
securing the application for membership of every bank in Des Moines. 


Detroit. 


At the annual meeting of the Detroit Credit Men’s Association, held 
December 2oth, the following officers were elected for the coming year: 
William A. Petzold, president; Arthur E. Johnson, vice-president, and 
Charles A. Talbot, treasurer. 

Wade Millis, who retired from the presidency after two years of 
service during which time there has been marked growth in the member- 
ship and influence of the association, acted as toastmaster. 

Lee E. Joslyn, recently appointed referee in bankruptcy, spoke on 
the problems of the administration of the bankruptcy law with particular 
reference to excessive costs and uncertainty in the rules of practice. 

On motion by Edmund Sloman, the president was directed to appoint 
a committee to confer with the referee with a view to the appointment of 
a committee of the local bar to frame rules for practice in the bankruptcy 
court. 

James Schermerhorn, publisher of the Detroit Times, made a telling 
address on “Business is Business.” He protested against the over- 
commercialization of American life. 
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Grand Rapids 

Two hundred members were present at the December meeting of the 
Grand Rapids Association of Credit Men. Lee M. Hutchins, a member 
of the directorate of the National Association, called attention to important 
legislation to be urged upon state assemblies during the year. In Michi- 
gan he said there will come up the false statement bill, the bad check bill, 
and a bill making a husband and his wife in business together the same 
as legal partners and responsible alike for debts contracted. At present 
Mr. Hutchins said a wife’s interest cannot be held for any obligation to 
which she has not agreed in writing. 

Walter K. Plumb, who was toastmaster of the meeting, proposed 
that monthly noon-day luncheons similar to those held weekly by Pitts- 
burgh and other local associations be undertaken. President Tuthill was 
authorized to appoint a committee to make plans for such meetings. 

F. H. Barnhart, of Chicago, made an address on “Commercial 
Ratings.” He gave many examples to show the relation between char- 
acter and capital in determining credit extension. L. A. Paisley, of 
Detroit, editor of the Modern Methods, read a paper on “Credits.” He 
declared that most men mean to be honest but adverse conditions at 
times prevent them from keeping their promises. He said to keep out 
of the hands of creditors one must keep out of the hands of debtors, 
who mean well but lack ability to win out. Vice-President G. A. Krause 
discussed the current work of the adjustment bureau showing by means 


of stereopticon views what co-operation is doing to diminish losses in 
insolvencies. 


Indianapolis. 


F. M. Gettys, a former president of the National Association of 
Credit Men, was a guest of the Indianapolis association December 5th, 
at a banquet held at Hotel Denison. A very large number of members 
greeted him. Mr. Gettys was in a prophetic frame’ of mind and fore- 
saw the great National Association with 60,000 members with a depart- 
ment devoted to prosecution work so effective that the commercial world 
was practically free from business pirates. 


Lincoln. 


On December roth W. A. Selleck addressed the members of the 
Lincoln Credit Men’s Association on “The Relation of the Salesman 
to Collections.” 

In his speech Mr. Selleck laid especial emphasis on the impor- 
tance of collections, saying that the profits of nearly every business 
are tied up in accounts. If these accounts are good the firm will make 
money. If these accounts are not good it will either lose money on 
the money invested or the profits will be paid out in expenses. He 
said the salesman should stand by his house in every instance. He 
should stand by the goods his house handles; should stand -by the 
methods the house pursues and by the character of the house. The 
character of the salesman should be the character of the firm he 
works for. The salesman should stand for the integrity of the house. 
If a salesman should find on the road that another firm is selling for 
less than the prices he can give, his attitude in the matter should be, 
that his house is right. It is selling for as small a profit as possible 
and the firm which is selling for less is either selling at no profit 
or at a loss. He should also stand for the rights of the firm. 

Following the address the association members present, held a 
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general discussion on some of the problems confronting the treasurer 
of a business house. Among the subjects discussed were what a 
man should do when he receives a check, which he thinks is question- 
able and also the eternal question of how to handle bad accounts. 


Los Angeles. 


The Los Angeles Credit Men’s Association held a meeting 
December 20th when addresses were made by Judge Conrey, of the 
Superior Court, Frank Simpson and H. Flatau, members of the asso- 
ciation, and Joseph H. Call. The latter’s talk dealt with the Panama 
canal questions of present freight rates and how the completion of 
the canal will change them. 

He said in part: “Under normal conditions the completion of 
the Panama canal would result commercially in reducing water rates 
between the Atlantic and Pacific ports to not over $2 per ton for 
average freight, and would result in forcing two-thirds of the freight 
transportation by water instead of by rail. 

“Los Angeles occupies a unique position in the transportation 
world in that she now has acquired and owns the great harbor at 
San Pedro and has the power to construct railroads from the water 
front to all parts of the city. No other city in the United States 
owns and controls a like deep-water harbor. It is a cause for regret 
that although Los Angeles has owned the water front and tide lands 
upon the harbor for more than a year and a half, no pile has been 
sunk and no work done toward the actual construction of public 
docks.” 

He stated that the Coastwise Trade Act of 1817, which prevented 
a foreign vessel carrying an American cargo from one American port 
to another made it possible for the railroads continually to increase 
their rates until at the present time they were far above normal. 

His concluding points were: First, the Pacific coast should be 
thoroughly fortified; second, a fleet sufficient to meet any foreign 
fleet should be maintained on the Pacific coast; third, we should urge 
the establishment of government ship lines between the Atlantic and 
Pacific; fourth, we should seek the repeal of the Coastwise Trade 
Act; fifth, the present freight rates should be reduced. 

Over one hundred and twenty-five members attended the 
meeting. 


Milwaukee. 


The Milwaukee Association of Credit Men entertained at its 
meeting of December 13th, President F. H. McAdow and Secretary 
Chas. E. Meek, of the National Association, and William A. Prender- 
gast, Comptroller of the City of New York. 

Mr. Prendergast made the principal address, his subject being, 
“Some Phases of the Problems of Municipal Government.” He 
pointed out that there is not a single operation undertaken in govern- 
ment which does not involve the essential elements of business, and 
these various operations ought to be handled with the same care that 
we find in any successful business. Of course, said Mr. Prendergast, 
politicians have an inherent antipathy to such point of view and so 
long as city governments are given over to their exploitation, it will 
not be possible to secure positive reforms in methods of conducting 
city governments. 

Mr. Prendergast made an eloquent defence of the modern pro- 
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gressive. He appealed to business men not to make the mistake of 
giving consolation and encouragement to the old way of doing things 
simply because they were old, and said that the initiative, the referen; 
dum and the recall and the other new ideas were every one a protest 
against the old system. 

“We look forward to the men of the west, who have been making 
this great fight, and we honor them for it,” he said, in conclusion. 
“The progressives of this day are doing as great a service for this 
splendid country as ever the progressives of the revolutionary days 
did when they refused longer to abide the rule of King George at 
the behest of the conservatives of that day.” 

Mr. McAdow spoke on the expansion of credits due to the fact 
that there had been twelve years of such prosperity as the country 
had never known before. Milwaukee, he said, he found had not been 
so much affected as the remainder of the country by halting business. 

Mr. McAdow took up the monetary commission and urged his 
hearers to make a study of the currency question so as to be able to 
give an intelligent opinion should they be asked to assist in bringing 
about a sound and workable currency system. He did not favor the 
central bank plan. The country, he said, had one. central bank in 
Jackson’s time and politics wrecked it and there was no guarantee 
that politics would not injure any other experiment of that kind: 

Secretary Meek followed urging that our business men all over 
the country to-day must give earnest attention to fire prevention 
methods as our fire losses had become one of the nation’s great 
extravagances. 


Minneapolis. 


Prof. Thomas W. Mitchell, of the department of economics, Uni- 
versity of Minnesota, and W. F. McLane, cashier of the Hennepin 
County Savings Bank, were the principal speakers at the regular monthly 
meeting of the Minneapolis Association of Crédit Men, held December 
20th. 

Wage systems as practised by manufacturing institutions throughout 
the world were explained by Professor Mitchell. He had spent the last 
year in evolving an entirely new method for the payment of the laboring 
man which if adopted by firms employing a large number of men would 
completely revolutionize the present systems in vogue, he said. 

He explained the most common method of wage payment—the time 
system and spoke at length on the piece method as adopted by the larger 
firms. The premium system, he said, would reduce the sum needed for 
salaries and at the same time increase the output of the workmen. 
Many tables were presented to each member, showing the workings of 
the different systems. 

It was voted to change the name of the organization so that it shall 
be: Minneapolis Association of Credit Men. 


Nashville. 


The December 12th meeting of the Nashville Credit Men’s, Associa- 
tion took up the question of the parcels post proposition, which is press- 
ing so urgently to the front in and out of Congress. President C. T. 
Sullivan led the discussion calling upon the association to adopt meas- 
ures which will tend to postpone or prevent favorable action under this 
subject because “parcels post will militate against the development of 
local enterprise and will tend to concentrate the business of the country 
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into the hands of a few big mail order houses.” Mr. Sullivan declared 
that this could have none than a hurtful effect upon the best development 
of the country. He urged all members to take up with their Congiess- 
men this great question and urge their customers far and wide to do 
likewise. 

-A committee of three was appointed to assist the credit men of 
Alabama in securing for that state the passage of the bulk sales law. 

There was a general discussion of methods which the association 
should adopt to help develop the business of Nashville as a trade center 
and make that business safer after which the meeting adjourned. 


Newark. 


At the noon-day meeting of the Newark association held December 
15th, William T. Brownell, treasurer of the Crocker-Wheeler Company, 
made a’ very convincing address on enforcing terms of payment. Mr. 
Brownell’s subject is so important to business interests in general that 
his address has been fully presented in this issue of the BULLETIN. 

At the annual meeting of the Newark ‘Association of Credit Men 
held December 20th, Curtis R. Burnett was made president; Irving C. 
Brown, vice-president ; Otto L. Herdrich, treasurer, and J. Fred Braun, 
secretary. 

In introducing Mr. Burnett, President Sansom urged that all 
members come forward to the earnest support of the new administra: 
tion. Mr. Burnett: ina brief address outlined some of his plans for 
further building up the association and urged especially that all feel 
perfectly free: to ‘criticise and offer suggestions to the men elected to 
office. 

The Membership Committee reported an increase of ninety-one 
members during the year bringing the membership up to 350. - This 
figure it declared, they expected very largely to increase: before 
June, 1, 1911: 

Roy F. Anthony: the association’ S- counsel brought to the étfention 
of the meeting, methods which had been found to circumvent the bulk 
sales. law due tothe brief. time required for. notification. . Some 
merchants, said Mr. Anthony, haye.discovered that by notifying creditors 
late on Saturday that they intend to sell their stock in bulk, they are 
able to beat the intention of the law. Sunday is lost to the creditors, 
and if they sue out a writ in the district. court, returnable in five 
days, the merchant has the. best of. one day on the creditor. Mr. 
Anthony asked that the. committee on legislation work to have the 
number of days increased from five ‘to eight or ten. . 


New York. 


The New York Credit Men’s Association held a very important 
meeting December 16th to consider the prosecution of fraud. Over 
five hundred members were present. Henry A. Wise, United States 
attorney for the southern district of New York was the principal speaker: 
He dealt with the abuse of credit, its extension to those entirely-unfit for 
it, and the prosecution of disreputable lawyers who practice in the bank- 
ruptcy courts. On the former subject Mr. Wise said he had observed that 
a large number of men buy necessities on credit and spend their incomtes 
on luxuries, the result being that they are forced to patronize loan sharks 
and eventually are driven to commit petty or grand larceny. Mr. Wise 
. urged credit men to exert their efforts to have the legislature pass laws to 
wipe out the loan sharks who, he declared. are enemies of society. 
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Taking up the subject of bankruptcy, Mr. Wise declared that 
more than one-half of the cases which are brought to the federal 
bankruptcy courts are “saturated with fraud—fraud perpetrated by 
merchants and members of the legal profession.” He urged upon his 
hearers to shun the so-called lawyers who make a specialty of soliciting 
business in bankruptcy matters, and who ruin honest business men by 
stepping in and filing petitions "when the circumstances do not warrant 
such action. The federal prosecutor expressed regret that it was so 
difficult to convict crooked attorneys, saying that invariably in such cases 
the prosecution has to rely on the testimony of merchants who have com- 
mitted perjury and whose word has no weight with a jury. 

“You are interested in seeing that an honest man, who wants to pay 
his debts and is capable of being a perfectly good distributer of your 
goods, is preserved and kept alive in business as long as possible. 

“Yet in our bankruptcy court good, honest men are crushed almost 
every day. They are crushed when you need them, and it is all because 
there are lawyers camping on the trail of men in business difficulties just 
as sharks follow the steamships out to sea. The minute they can induce 
one creditor, or two creditors, to place their interests in their hands they 
use this as a lever to secure others, promising them preferential con- 
sideration, and what is more contemptible and unethical, promising to 
split the fees allowed them as lawyers, with the first merchants to come 
into their schemes. 

“And the poor fools of merchants who hardly know what they are 
doing when they come into the bankruptcy court and perjure themselves 
are too often simple victims of a species of vulture who I regret to say 
dishonor the profession of which I am a member. 

“T would rather convict one of these disreputable lawyers, who are 
enemies to society and a disgrace to the profession,” said Mr. Wise, with 
emphasis, “than convict a thousand perjurers.” 

Mr. Wise pleaded with the credit men to extend a helping hand to 
their associates in business who become involved in financial difficulties 
and not to rush to the courts to file a petition. Many a bankruptcy 
petition, he said, had ruined a man when he and his business could be 
saved if the creditors only extended a little help and exercised some 
patience. 

John C. Swartley, assistant United States attorney of Philadelphia, 
who spoke in place of his chief, J. Whitaker Thompson, declared that the 
national bankruptcy law ought to be amended. “There should be written 
in the law,” he said, “a provision which will make it a crime for a creditor 
to misrepresent his assets. Secondly, every man who files a voluntary 
petition ought to be obliged to set forth the causes of his insolvency. For 
a misstatement of the cause or causes of his insolvency, the law ought to 
make a man punishable for perjury.” 

Clarence S. Whitman, district attorney of New York county, made 
a brief speech, in which he pledged himself to assist the credit men to 
prosecute fraudulent debtors, but emphatically stated that his office was 
not a “collection agency.” 

Frank S. Flagg, of the Powell Bros. Shoe Company, acted as toast- 
master, and the other speakers were: George W. Whiteside, counsel of 
the association, and formerly an assistant district attorney; the Rev. 
St. Clair Hester, of Brooklyn, and Hugo Kanzler. 

George W. Whiteside said that the organization was fighting for the 
vindication of the principle of honest dealing. 
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Norfolk. 


Field Secretary Stubbs of the Norfolk Board of Trade entertained 
the credit men of Norfolk at their luncheon December 8th. He declared 
that it is for Norfolk so to expand its trade along the western shore of 
the Chesapeake that the steamship lines docking at Norfolk will 
offer better connections with towns located there. 

At the December 14th luncheon President Barbee and other officers 
spoke on the necessity of advancing the association so that it shall more 
fittingly represent Norfolk in the rapid developing of that city as a 
center of trade and manufacture, 

At another of the December luncheons of the Norfolk association, 
J. H. Cofer, a prominent Norfolk merchant, discussed competition and 
what the credit men’s associations have done to keep competition on a 
fair basis. He said that a tearing down process, unequal struggle of 
business men to down those fighting for the same trade follows in the 
wake of unbridled competition but the credit men’s association has 
done much to offset this tendency and make men see the futility, 
demoralization and unprofitableness of cut throat competition. It had 
brought, he said, business men together, taught them that co-operation 
is better than suspicion and showed them how to concentrate upon 
policies which would help business interests in general and their 
immediate locality in particular. 


Pittsburgh. 


Joseph French Johnson, dean of the New York University School 
of Commerce, Accounts and Finance, addressed the December 8th meet- 
ing of the association on some important credit regulations abroad com- 
pared with this country. A large number of prominent bankers attended 
the meeting. Dean Johnson’s address is found elsewhere in this issue. 

The Pittsburgh Association of Credit Men had a Christmas tree at 
their meeting December 22d, the principal present being in the form of 
twenty-five applications for membership as an appreciation of President 
Rawh’s earnest efforts for the association’s upbuilding. 

W. E. Cooper read a poem which touched closely the credit side of 
business. It was entitled “If I knew you and you knew me.” It was a 
plea for firmer faith in one another. 

Improved business morality, higher civic ideals, a keener perception 
of the truth and the attainment of these through association work, were 
discussed at the noon-day luncheon of the Pittsburgh Association of 
Credit Men, held December 27th. The speakers were Rt. Rev. Cortlandt 
Whitehead, Bishop of Pittsburgh; Dr. David Blaustine, Dean of the 
New York School of Philanthropy, who is one of America’s leading 
social workers, and Rev. Thomas N. Boyle, D.D., of Pittsburgh. 

Bishop Whitehead, under the subject of “New Year’s Resolutions 
for Business Men,” spoke of the baneful, pernicious and destructive 
methods that ofttimes invade otherwise legitimate business and painted 
from historical facts a worthy picture of commercial progress and indus- 
trial uplift such as is possible and ought to be striven earnestly for. The 
bishop spoke of the results achieved in part and of those yet to come, 
where organization exists for protective and educational purposes sup- 
ported by the intelligence and influence of the decent and progressive 
citizenship. of the American nation. 

Dr. David Blaustine took up the “Melting Pot” conception 
of America, drawing attention to the progressive assimilation of races 
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in America. He stated that based upon this racial amalgamation there 
would arise a newer, grander and nobler race of people who by their 
mighty achievements would bring everlasting credit and renown upon 
themselves and their international and inter-racial ancestry. He 
said commerce would be the medium, that already Jew, Gentile, 
Protestant and Roman Catholic, believer and atheist, are one in business. 
The speaker said he recognized primarily the dollar as the object, but 
with it all, he said, men were learning that life’s possibilities contain 
more than gold, and that, more and more, money becomes the means 
rather than the ultimate goal. Dr. Blaustine put the question thus: 
“What Is America To Become?” or “Shall We Take Up New Ideals?” 
For his part, he said, he believed it best to retain America’s best and 
to add thereto, if it suggested advancement, the best the balance of 
the world offers. It was made clear by the speaket that a cleaner com- 
mercialism with a more ethical regard for the equities of life is surely 
the road to the greater nation that will rear jtself upon America’s mixed 
immigrant population. 

‘Rev. Thomas N. Boyle, D.D., expressed deep sympathy with busi- 


ness associations and civic bodies aiming for. ‘better and healthier 
conditions. 


St. Louis. 


The St. Louis Association of Credit Men held a meeting December 
15th and ratified the action of the committee on investigation and prose- 
cution in recommending the raising by subscriptions of not less than 
$25,000, to be handled by the local committee in ferreting out bank- 
ruptcy frauds... A. E. Gilster as chairman.of the committee offered the 
report to which there was no opposition. 

E. J. Jennings made a vigorous talk on commercial agency service, 
citing. many cases in which ratings in the latest books had led to erroneous 
conclusions. .He declared that credit men must persistently. seek better 
agency service. 

The president called upon the speaker of the evening, Breckenridge 
Jones, president of the Mississippi Valley Trust Company, who related 
how the American Bankers’ Association had formed a plan of proceed- 
ing against bank thieves through the organization of a protective associa- 
tion, creating an available fund to cover the expenses thereof. He 
showed how experience proved that those in the association had been 
protected against crooks, that in a given period in which about 1,100 
banks were attacked, only about 200 had been members under the 
protection of the association. He stated that the expense, including 
the employment of a detective concern in one of the recent years, 
was about $65,000. Mr. Jones encouraged the Credit Men’s Associa- 
tion to go after those who dre defrauding merchants and recom- 
mended that the plans that the bankers had adopted be studied care- 
fully because they had proved practical. 

Mr. Jones was followed by F. T. Joyner, president of the Illinois 
State Trust Company, East Saint Louis. Mr. Joyner spoke of the 
importance of the work of the National Association of Credit Men 
to. the commercial world, told how he had followed its work -closely 
and was glad to acknowledge its usefulness and laid special stress 
upon its power as an educational organization, recommending that 
the Association begin to educate teachers in the country schools and 
through them the children, on certain points touching credits which 
they. now must leatn by dear experience later in life, which he believed 
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should be inculcated in their minds before graduating in order’ that 
they would be better prepared than many are at present for the 
battles of life. He spoke regretfully of the fact that so much is 
taught young people that does not serve them in after life, protecting 
and guiding them in their every day lives. 


St. Paul. 


At the December 13th meeting of the St. Paul Credit Men’s Asso- 
ciation, Z. H. Thomas its vice-president made an able address on 
experience which credit men every now and then run into. Lawrence C. 
Hodgson of the St. Paul Dispatch also entertained the members in a 
highly pleasing manner with humorous sketches. 


Seattle. 


Judge R. T. Ronald, of the Superior Court of King County, Wash- 
ington, made an address at the December 19th meeting of the Seattle 
Association of Credit Men, on “The Law’s Delay.” He described at 
length the causes of many delays to litigants and urged upon business 
men who are the greatest sufferers therefrom to exert their influence 
toward having legislation enacted to overcome this difficulty. He drew 
a comparison between American and British courts showing that the 
cause of delays to which we are subject do not exist in England. The 
Legislative Committee made a satisfactory report regarding progress in 
proposed legislation. 


Syracuse. 


Syracuse credit men and salesmen had a “get together” dinner 
December 23d, with L. John Bergman, president of the Syracuse Asso- 
‘ciation of Credit Men, presiding. One hundred and twenty-five men 
were present. Mr. Bergman said that the idea of the “get together” 
dinner had been accepted so enthusiastically that it looked as if the event 
must be made annual. He said that the dinner grew out of the idea 
that by knowing each other better and exchanging ideas credit men and 
salesmen could render each other more valuable service. Mr. Bergman 
introduced Andrew Hemmer, who acted as chairman. ; 

In an address on “Salesmanship,” C. Whitney Lewis said that a suc- 
cessful credit man should have had some experience on the road. He 
must not be too conservative and must trust the salesman and consult 
with him. All business rested on confidence and salesmanship. 

Speaking of the salesman, Mr. Lewis said: “He must win the confi- 
dence of his customers. Confidence rests on personality and personality 
on character. Temperance in all things gives good character and good 
character gives good health. The day has gone by when a salesman can 
be intoxicated half the time and continue to be a good salesman.” 

Daniel D. Lovelace, of Rochester, delivered an interesting address 
on “Relations of Credit Department to the Sales Force,” in which he 
showed their mutual dependence. Mr. Lovelace said he thought the 
salesmen should give the credit men all the information they had about 
customers, and that credit men should tell salesmen in advance all-they 
knew about prospective customers. Co-operation between the two depart- 
ments spells success, he said. ; 

John W. Brooks spoke of the co-operation which the salesman 
expects from the credit man, saying that the days of hostility between 
the two had gone by. 
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In answering the question implied in the subject “what the 
credit man expects from the man on the road,” E. B. Howell said 
“confidence.” 

W. A. Papworth in a talk on “The Credit Man,” said he should 
be a man of good horse sense and be willing to take reasonable 
chances in the extension of credit. 

Informal addresses were made by several other guests. 


Tacoma. 


The Tacoma Association of Credit Men held a meeting December 
13th to discuss certain proposed legislation for bettering credit conditions 
to bring before the legislature. 

R. L. Sabin, secretary of the Merchants’ Protection Association of 
Portland, discussed the operation of the Oregon attachment law. 


Toledo. 


Dr. Gilbert Reid, director of the International Institute of China, 
addressed a largely attended meeting of the Toledo Association of Credit 
Men, December gth, on “Commercial Relations between the United 
States and China.” Dr. Reid’s long residence in China qualified him 
to speak authoritatively on the political, social and commercial conditions 
of the Chinese Empire and he made it emphatic that if the United States 
expects to increase her exports to that country American assistance is 
needed in developing China’s demand for exports. He showed that what 
China needs is to be shown how to develop her great resources and the 
nation which goes farthest in undertaking this great work is going to 
receive the benefits. 

To use Dr. Reid’s own language, he declared that, “unless we give 
the Chinese a helping hand in the development of their resources and aid 
them in increasing their prosperity which will give them money to buy 
our exports, then some other nation will step in and will have the 
advantageous position when we finally realize that we should enter into 
the open door of China.” 

Prior to Dr. Reid’s address, the credit men listened to a very 


instructive talk on the bankruptcy laws given by Fordyce Belford, local 
referee in bankruptcy. 


Wichita. 

The November meeting of the Wichita Credit Men’s Association 
was devoted to a discussion of currency reform. V. H. Branch, cashier 
of the Fourth National Bank, presided and nearly every bank in 
Wichita was represented. Mr. Branch reviewed the steps which had 
brought the currency commission into existence and the lines of work 
it had been pursuing. 

C. Q. Chandler, of the Kansas National Bank and a member 
of the executive council of the American Bankers’ Association, 
discussed at length the great financial systems of the world showing that 
no country’s currency is more stable than ours but none other is so 
lacking in elasticity. The puzzling question, he said, is to gain the 
latter quality without endangering the former. By referring to the 
wild catting of state banks before the civil war Mr. Chandler showed 
that too much elasticity is attended with great risks. Mr. Chandler 
declared that the central bank system is not adapted to our land. 
Politics makes it, he said, absolutely not feasible. He brought out the 
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good points of the Aldrich-Vreeland currency law showing just how 
it would work in case of great monetary emergencies arising. 

F. T. Ransom, of the Union Stock Yards Bank followed. He 
declared that his conclusions were that for our present needs the 
Aldrich-Vreeland act with some slight modifications would best meet 
the requirements of the nation. 

The Wichita Credit Men’s Association had as its guests at the 
December meeting twelve members of the Kansas legislature, the 
purpose being to discuss with them the bill to be introduced into that 
body this year which if passed will make Kansas a bulk sales law state. 
john House, chairman of the Legislative Committee presided and told 
the guests briefly that what credit men want to get through the proposed 
law is only what they are fairly entitled to, protection against fly-by-night 
traders. 

Several of the legislators said they had taken time to go over the 
law carefully and had concluded that it was excellent legislation. They 
said that if as much had been known regarding the subject two years 
ago when it first came before them as to-day there would have been no 
difficulty in enacting the law at that time. 


Wilmington (N. C.). 


There was an informal meeting and dinner of the Credit Exchange 
Bureau of the Wilmington Association of Credit Men held December 
8th when over forty of Wilmington’s bankers and wholesalers came 
together to discuss the further development of this department of the 
association. There were several short talks by members who told what 
the bureau had done for them and all had none but the highest praises 


for the excellent service being rendered them. 

President Rogers urged that the Wilmington branch should get 
into closer touch with the parent office learning more about the literature 
it issued and seeking such other help as it could offer. President 
Rogers was instructed to get into communication with the National 
Association and secure samples of credit men’s literature to bring before 
the January meeting. 


Youngstown. 


The Youngstown Association of Credit Men held a meeting 
December 13th which proved highly interesting. Nearly two hun- 
dred credit men and their guests were present. Progress for associa- 
tion matters and progress for Youngstown and nearby points occu- 
pied the thought of the meeting. 

The principal speaker was President Rauh, of the Pittsburgh 
Association of Credit Men, who brought greetings from his fellows 
in Pittsburgh and discussed briefly a few of the reasons why his 
association has made such rapid and solid progress in the last few 
years till it has become recognized as the most influential business 
organization in Western Pennsylvania. Mr. Rauh brought out how 
much all this was due to the weekly noon-day neetings which have 
grown in popular favor until attended by from four to five hundred 
members each week. The result, he said, is that the association is 
all the time finding new interests demanding its attention and is 
developing men to care for those interests. As president, Mr. Rauh 
said, his ambition has been to see every member of his association 
at work and he devotes a large amount of his time assigning this task 
and that to the men who seem best adapted to handle each. President 
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Rauh. said that his: enthusiasm for the weekly noon-day meetings 
had not changed his opinion as to the importance of the monthly 
evening meetings. These, he said, should be maintained and made 
times of serious study of those questions which cannot be taken up 
in the brief period permitted at the luncheons. 

Assistant Secretary Schooley of the Pittsburgh association who 
had accompanied Mr. Rauh to Youngstown told briefly of the steady 
progress in efficiency of the Credit Exchange Bureau. He gave 
President Rauh the glory of getting this department so quickly on 
its feet. 

President Grant of the Youngstown association at the conclu- 
sion of these addresses announced that several local members were 
to speak on topics of special interest to Youngstown citizens. 

E. W. Lowry was then called on to talk on “Grade Crossings,” 
C. F. Wilkins on “Water Supply,” C..P. Wilson on the Niles end of 
the ‘Youngstown association, E. L. Morgan made an appeal for unity 
of action among all business organizations of Youngstown through 
the Chamber of Commerce, S. D.'Currier followed on the subject’ of 
street railways, W. H. Barr on the new public library especially as 
it relates to technical education. Secretary M. J. McGown, of the 
Chamber of Commerce spoke on what is needed further to help 
Youngstown commercially and as a good place to live in, and Fred 
G. King told how he would run a bank. The last speaker was 
Secretary McKain, who told of the history and work of the adjust- 
ment bureau which had cut down the number of bankruptcy: cases 
in the Youngstown district because the habit of adjustment had been 
established as opposed to resort to the courts. 


WANTS. 


WANTED—Young married man, age 35, with eighteen years’ experience in 
accounting, office management, handling credits and collections, and in charge 
of finances of large retail and wholesale business, is open for an engagement 
owing to the approaching retirement from business of his present employers. 
Can furnish excellent references as to character, habits and ability. Address 
E. S. F., care Chas. E. Meek,-41 Park Row, New York, N. Y. 


A CREDIT AND COLLECTION MANAGER who has had sixteen years’ experi- 
ence with very large concerns, solicits correspondence from any large house 
looking for a capable man. References of the very best will be. furnished. 
Address D. N. J., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


| AM SEEKING INVESTMENT and active service in some financial company 
(not speculative) insurance, real estate or in a manufacturing. plant or 
merchandise brokerage business. Am 40 years of age, active, progressive 
and as partner in a successful manufacturing plant. at various times during 
18 years, filled every position, including manufatturing—selling on the 
road—charge of large sales force, credits and finance—have highest refer- 
ences from-.bankers, business men and manufacturers. Am an ex-president 
of a credit men’s association and also ex-president of business.‘club in my 
home city. Address Conscientious, care Chas. E. Meek, 41 Park Row, New 


York, N. Y. 
CREDIT MAN AND OFFICE MANAGER desires to make.new connections. Six 


years in present position, thoroughly understands extension of credits, collec- 
tion of accounts, correspondence, insurance, accountancy, in all its branches; 


age 33, mafried. Address F. J. B., care Chas. E. Meek, 41 Park Row, New 
ork, N. Y. 


AN EXPERIENCED FREIGHT MAN desires to secure a position as traffic 
manager -with some’ commercial house: He is thoroughly versed in all details 
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connected with the transportation oroblems of large shippers. Address 
Traffic, care Chas. E. Meek, 41 Park Row, New York, N. Y. 


AN EXPERIENCED CREDIT MAN desires a good position. Has a legal train- 
ing and is an accountant capable of managing an office. Understands German 
and Spanish and has excellent letters from former employers. Address 
G. E. W., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


AN EXPERIENCED ACCOUNTANT AND CASHIER, with a knowledge of cost 
accounting and auditing, seeks connection with reliable firm. References fur- 


“<7 Address Accountant, care Chas. E. Meek, 41 Park Row, New York, 


CREDIT AND COLLECTION MANAGER, at present located in Chicago, is look- 
ing for a similar position on or before January 1st. Has had ten years’ record 
of success and five years’ commercial law experience. Best reason for severing 
present connection. Can furnish bank, legal and commercial references of 


highest class. Location not a consideration. Address W. C., care Chas. E. 
Meek, 41 Park Row, New York, N. Y. 


A MAN of exceptional qualifications and experience desires to locate with a house 
which believes in systematic and thoroughly progressive methods; this party 
can show credentials entitling him to more than ordinary attention on the 
part of a concern needing a general manager in the financial, advertising and 
selling end of its business. He has initiated plans which have made a com- 
paratively small house a large business. Ample references for an investigation 


can be given. Address Initiative, care Chas. E. Meek, 41 Park Row, New 
_ York, N. Y. 


WANTED—Position as office-manager, correspondent, credit man, collector or 
salesmanager, thirty-one years of age, eight years’ experience. Best possible 


references. Now employed. Address M. W. S., care Chas. E. Meek,-41 Park 
Row, New York, N. Y. 


CREDIT AND COLLECTION MANAGER, at present located in Chicago, is open 
for a similar engagement now or at a future date. Past ten years with two 
jobbing houses, largest in their lines, as department manager. Five years’ 
previous law practice in commercial branch. Can furnish bank, commercial 
and legal references of highest character. Future location not a consideration. 
Address W. O. C., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


CONNECTION DESIRED—By young man twenty-nine years of age, with ten 
years’ experience as treasurer and credit man for large manufacturing cor- 
poration in Middle and Southern States, either with large concern on salary 
basis, or to purchase interest in smaller partnership or stock company and 


become actively connected therewith. A. B. T., care Chas. E. Meek, 41 Park 
Row, New York, N. Y. 


WANTED-—In any place in the United States where ability and conscientious effort 
is appreciated, position as credit man, auditor or collection manager. Young 
man thoroughly reliable, and with fifteen years’ active experience in his 
profession in the Pittsburgh district. Can make himself valuable to any 
organization in need of an expert. Best reasons for changing location. 
Address T. E. C., care Chas. E. Meek, 41 Park Row, New York, N. Y, 


A GOOD DETAIL MAN, experienced office executive and able correspondent with 
special training in credits and collections, desires to form connection of 
responsibility and trust with growing concern in New York City or vicinity. 
Unimpeachable business record of twelve years and highest endorsements from 
former employers. Correspondence solicited. Address C. R. T., care Chas. 

- E. Meek, 41 Park Row, New York, N. Y. 


HIGH CLASS CREDIT MANAGER, 32 years of age, desires to make a change; 
has had a large experience in handling credits. At present is office and credit 
manager of a manufacturing concern in Chicago (one of the largest in the 
country)—has been with them for twelve years; is a graduate of one of the 
best law colleges in the country, and is open for engagement with a reliable 
concern where good judgment, foresight and tact are required. Has satisfactory 
reasons for desiring to leave present position and can furnish the very best 
of references, Address A. C., care Chas. E. Meek, 41 Park Row, New York, 


N.Y, 
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SITUATION WANTED as credit man or assistant in Chicago or vicinity—several 


years’ experience in Chicago handling credits and collections, thorough 
knowledge of accounting, good education and clean record, age thirty-two. 
Address E. L. S., care Chas. E Meek, 41 Park Row, New York, N. Y. 


WANTED—Young man of thirty, with many years’ experience as stenographer in 
the credit department of a large wholesale house, desires position as assistant 
in the credit or collection department of a good house, or a position as credit 
man with a medium-sized concern, where he can take entire charge of the 


credits and collections. 


Excellent references. 


Any firm desiring the services 


of a reliable, steady and industrious young man in the above capacity, will 
make no mistake by addressing E. K. E., care Chas. E. Meek, 41 Park Row, 


New York, N. Y. 


WANTED position as credit man or assistant by man aged 30 who has had a 
number of years experience in handling credits and collections, besides being 


well versed in commercial as well as bankruptcy laws. 


Has been connected 


with a large cigar manufactory in New York and is well known in different 


trade lines. 
Address P. E. H., care Chas. 


Will accept proposition within 500 miles of New York City. 
E. Meek, 41 Park Row, New York, N. Y. 


YOUNG MARRIED MAN, at present assistant manager for a large manufacturing 
concern selling direct to merchants in ten states, desires similar position with 


another concern. 


Has been with his present employer six years, handling all 


the collections and credits, in fact, has been in charge of the entire office 


management. 
a good future. 


Prefers West or Middle West, but will go anywhere if there is 
Will give present concern and other satisfactory references. 


Good reason for wanting to make a change. Address R., care Chas. E. Meek, 


41 Park Row, New York, N. Y. 


LEGISLATIVE, 

Guy P. Miller, Chairman, Bridgeport Brass 
Co., Bridgeport, Conn. 

R. A. Porter, Goodall, Brown & Co., Birming- 
ham, Ala. 

Bernard Frank, Bernard Frank & Co., Mont- 
omery, Ala. 

T. J. Wright, weg Wright Dry Goods Co., 


Fort Smith, 
T. J. McCarthy, ‘Ficicher Coffee & Spice Co., 
Little Rock, Ark. 
E. 7 Bosbyshell, E. P. Bosbyshell Co., Los 
eles, 
G, if Balicu, 6. H. Ballou Co., San Diego, 


B Saou Wilmerding-Loewe Co., San Fran- 
gn Cal. 

B. Osborn, The Millar-Osborn Spice Co., 
io ae Colo. 

P. A. Cessna, Pueblo, Colo. 

S. K. Smith, Harlan & Hollingsworth Corp., 
Wilmington, Del. 

L, F. Valentine, R. P. Andrews Paper Co., 
Washington, D. 

J. D. Holmes, Baker & Holmes Co., Jackson- 
ville, Fla. 

Bolling H. Jones, Atlanta Stove Works, At- 
lanta, Ga. 

jena, 5 Gazan, 15 Bay Street, West, Savannah, 


V. C. Kerr, Kerr Hdw. & Imp. Co., Boise, 
0. 
Heng Fornoff, Fornoff & Gurney, Chicago, 


C. E. Ward, Decatur, Ill. 
Pres e Day, Griffith Brothers, Indianapolis, 
n 


D. F. Stearns, Frick-Stearns-Russell Co., 
Cedar Rapids, Iowa. 

H. J. Zeuch, Morton L. Marks Co., Daven- 

rt, Iowa. 

J. . Callander, Tone Brothers, Des Moines, 
_— 

John B House, Lehmann-Higginson Gro. Co., 
Wichita, Kan. 

R. D. Norwood, Curry, Tunis & Norwood, 
Lexington, Ky. 

Phil Laib, Laib Co., Louisville, Ky. 
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J. A. Boden, Woodward, Wight Co., Ltd., 
New Orleans, La. 

Geo. F. Pitt, The Twitchell-Champlin Co., 
Portland, Me. 

F. J. La Motte, The Rice & Hutchins Balt. 
Co., Baltimore, Md. 


Wm. M. Morgan, 73 Tremont Street, Boston, 
Mass. 


Frank R. Hamburger, Hamburger & Silber- 
man, Detroit, Mich. 
Richard J. Saeco 7H Lemon & Wheeler Co., 
Grand Rapids, M 
O. Lennin Wright- Clarkson Merc. Co., 
Duluth, inn, 
Fred Hopkins, Janney, Semple, Hill & Co., 
inneapolis, Minn. 
Norman Fetter, Lindeke, Warner & Sons, 
St. Paul, Minn. 


H. M. Threefoot, Threefoot Bros. & Co., 
Meridian, Miss. 


E. L. McClure, Maxwell-McClure-Fitts Dry 
Goods Co., Kansas City, Mo. 
oe 8 Dickey. Wyeth Hdw. & Mfg. Co., St. 
- o. 
Murphy, Geo. W. Perry, St. Louis, 


o. 
Chas. E. Beebe, Beebe Grain Co., Butte, 
ont. 
J. L. Kennard, Western Glass & Paint Co., 
Lincoln, Neb. 
ae Pearce, Paxton & Gallagher Co., Omaha, 
Com, T Page, Page -Belting Co., Concord, 
Ralph M. ‘Smith, C. B. Smith & Co., Newark, 
Maurice E. Preisch, Haines Lumber Co., Buf- 
falo, N. Y. (Mailing address, N. *Tona- 
wanda, N. Y. 
Gna H, Wiiliams, H. A. Caeser & Co., New 
George 
N 
L. 


Ww. 


e Ford, Lewis P. Ross, Rochester, 


G. Ford, Lipe & Walrath Co., Syracuse, 
I. Taber, Citizens Trust Co., Utica, N. Y. 
. A, Taylor, Wilmington, N. C. 

. C. Lewis, Meredith Drug Co., Fargo, N. D. 














Max Silberberg, The Feder Silberberg Co., 
Cincinnati, Ohio. 

Barry a. The Starr Piano Co., Cleve- 
land, 

Chas. B. Cranston, The Livingston Seed Co., 
Columbus, —— 

‘ A, Mauk, Barnes & Mauk, Toledo, Ohio. 
. D. Thomas, J. R. Thomas’ Sons, Youngs- 
town, Ohio. 

Eugene Miller, eae & Co., Okla- 
homa City 

L. L. Ay einer, Mayer & Co., Port- 
land, Ore 

J. J. Dens. 50 Cunningham Street, New Cas- 


s* 

H Moody. Royal Knitting Mills Co., Phila- 
viel hia, Pa. 

alsh, Guardian Trust Co., Pittsburgh, 


ovens R. Slade, Westcott, Slade & Balcom 
Co., prgvidencs, sa 

Ww. ioarte ee Etiwan Fertilizer Co., 
harlesto 


R Jordan, Central Cigar & Tobacco Co., 
Ta eekie Tenn. 
J. L. McWhorter, McWhorter, 
Co., Nashville, Tenn, 
am Harris-Lipsitz Co., 


Hutton & 
Dallas, 
El Paso Sash & Door Co., 
Texas. 
R. ¥ Pri; Dry Goods Co., 
Fort 


ore, 
orth, Texa 
John McClellan, io ‘McClellan & Co., Inc., 
em’ Texas -_ a ad 
nheimer, i ppen- 
ein Antonio, Texat - 
‘eae Utah Grocer Co., Salt 


Louis 


Geo. oes "vone, 
1 Paso, 
sonal 


heimer, 
. an Doras, 
Lake City, 
_ 9 The O. L. Hinds Co., Burling- 
CS 
i Hani, N. B, Handy Co., Lynchburg, 


“a Barksdale, Barksdale & Co., Norfolk, 
Va. (Mailing address, Portsmouth, Va.). 
joka, 3. Harw oak Harwood Bros., Richmond, 


Fred T. Fischer, Fischer Bros., Seattle, Wash. 

KO. McClintock, The McClintock-Trunkey 

Spokane, Wash. 

Ralph b. mith, The Puget Sound Flouring 
Mills Co., Tacoma, Wash. 

L. C. Ste henson, Hutchinson-Stephenson Hat 

harleston, W. Va. 

H. Max eee David Adler & Sons 
Clothing Co., Milwaukee, Wis. 

Ira E. Jones, First National Bank, Thermopo- 
lis, Wyo. 


MEMBERSHIP. 
H. B, Buell, Chairman, Syracuse Dry Goods 
Co., Syracuse, N. 
Cm Bull, Woodhull, Goodale & Bull, 
ee, N. Y. 
H. Landers, W. H. Landers Co., Syracuse, 


Syra- 


» # 
Wm. C. geanios. Crouse-Hinds Co., Syracuse, 


: Kellogg, 
a 


The City Bank, Syracuse, 


Banxrurtcy Law. 
Chas. D. Joyce, Chairman, A. Colburn Co., 
Philadelphia : 
F, G. eee, Durr Drug Co., Montgomery, 


Har X. Huntoon, Minnesota Mercantile Co., 
yo Minn. 
Gazzam Mackenzie, The Ames-Bonner Co., 


Toledo, Ohio 
E. F. Sheffey, Craddock-Terry Co., Lynch- 


burg, Va 


ApjustMENT Bureau. 

S. as Whitlock, Chairman, Belding Bros. & 
Chicago, Ill. 

Fish, a ¢ Printz-Biederman Co., 


Cleve- 
‘7 

O. C. Hansen Mfg. 

is. 


Ernst L. Unk Co., 


Milwaukee, 


Geo. ‘ane Oatley, Utica Knitting Co., Utica, 


7 a ears Arbuthnot-Stephenson Co., 


Crepit DEPARTMENT METHOps. 


E. M. Underwood, Chairman, Failing-McCal- 
man Co., Portland, Ore. 

L. B. Smith, Fleischner, Mayer & Co., Port- 
land, Ore. 

W. Jj. Henderson, Closset & Devers, Portland, 


Ore. 
H. K. Arnold, Blumauer-Frank Drug Co., 
Portland, Ore. 
x % Briscoe, General Electric Co., Portland, 
re. 


MERCANTILE AGENCY. 


Gc ai Cages, Woodward & Tier- 
nan Ptg. C . Louis, Mo. 

& W. Hughes, a, Metal Co., St. Louis, Mo. 

Wm. H. Grimes, Chattin-Norton Importing 

Co., St. Louis, Mo. 

James ‘MeQueeny, | saan Wiles Biscuit Co., 
Kansas City, M 

E. D. Plummer, Richardson Dry Goods Co., 
St. Joseph, Mo. 


Crepit Co-OPERATION. 


Ww. B. Cleveland, Chairman, Austin Clothing 
Co., Mem: his, Tenn. 
}; _ Paine, White-Wilson-Drew Co., 


Wm. R. ikon Wm. R. Moore Dry Goods Co., 
Memphis, Tenn. 

J. H. Scales, Belknap Hardware & Mfg. Co., 
Louisville, Ky. 

W. S. Bowmer, J. M. Robinson, Norton & Co., 
Inc., Louisville, Ky. 


Memphis, 


INVESTIGATION AND PROSECUTION. 


D. L. Sawyer, Chairman, F. Mayer Boot & 
Shoe Co., Milwaukee, Wis. 

Wm. Crane Andrews, J. Spencer Turner Co., 
New York, N. Y. 

A. C. Foster, The United States National 
Bank, Denver, Colo. 

Edgar Bettmann, Helmers, Bettmann & Co., 
Cincinnati, Ohio. 

A, J. McKay, Wm. C. Robinson & Son Co., 
Baltimore, Md. 


Fire INsuRANCE. 


J. Hunter Orr, Chairman, Orr, Jackson & Co., 
Nashville, Tenn. 


B. F. ane pane. Joseph & Loeb, Birm- 


a 

Henry G 24 Harris, Woodson Co., Inc., 
Norfolk, Va. 

T. M. Earl, Nolan-Earl Shoe Co., San Fran- 
cisco, Cal. 
F. Scribner, The 


Franklin Press Co., 
Pueblo, Colo. 


Business LITERATURE. 


F. P. Crane, Chairman, The Whitehead & 
Hoag Co., Newark, N. 
baa. Cain, William E. 


L. AT empf, Newark Brass Works, Newark, 


H, E. Littell, R. Gray, Jr., Inc., Newark, N. J. 
——- C. Brown, L. Bamberger & Co., 
ewark, 


N. J. 
BANKING AND CuRRENCY. 


J. E. O’Neil, Chairman, Richards & Conover 
Hdw, Co., Oklahoma City, Okla. 
J. H. King, American National Bank, Hart- 
ford, onn. 
Trimble, The Traders National Bank, 
Rochester, | ee A 
Smith, The Columbus Merchandise Co., 
Cioeben Ohio. 
. B. Rogers, D. 
x. G 


ain Co., Newark, 


L. Gore Co., Wilmington, 









Directory of Officers of 


ATLANTA,” GA.—The Credit Men’s Associa- 
tion of: Atlanta. President, Ralph Rosen- 
baum, Atlanta Woodenware Co.; Secre- 
ary E, L. Rhodes, Ernest L. Rhodes & 
0. 





























BALTIMORE, MD.—The Credit Men’s Asso- 
ciation of Baltimore. President Harry P. 
Boyd, ———— Building Supply Co.; 
Secretary, S. D. Buck, 100 Hopkins 


BIRMINGHAM, ALA.—Birmingham Coot 
Men’s Association. President, 2 
Coffin, Moore-Handley Hdw. Co.; = 
retary, H. M. Beck, Beck Candy oof 
Grocery Co.; Assistant Secretary, R. 
Eggleston, 


BOISE, IDAHO.—The Boise Association of 
Credit Men, Ltd. President, J. G. H. 
Graveley, Capital Sopeeee and Comm. 
Co.; Speresecy, ee Dirks, 12-14 
I. 0.0. F, Temple. 

























































































BOSTON, MASS.—Boston Credit Men’s As- 
sociation. President, William Wales, 
Brown-Wales Co.; Secretary, erbert A. 
Whiting, 77 Summer St. 


BUFFALO, N. Y.—Buffalo Credit Men’s 
Association. President, John J. Dolphin, 
acob Dold Packing Co.; Secretary, Wilbur 

. Grandison, 78 Erie County Bank Bldg. 

BUTTE, MONT.—Butte Association of Credit 
Men. President, Chas. E. Virden, Ryan 
& Virden Co.; Secretary, R. Frank Casey, 
Casey Candy Assistant Secretary, 
C. E. Alsop, ind “Pel. Bldg. 

CEDAR RAPIDS, IA.—Cedar Rapids Associa- 
tion of Credit Men. President, B. R. 
Day, Cook-Laurance Co.; Secretary, Thos. 
Roca 702-4 Security Savings Bank 





































































































CHARLESTON, W. VA.—Charleston ‘go 
tion of Credit Men. President 
Barnes, Abney-Barnes Co.; J. we “nig 
es Acting Secretary, 74 Bra 




















CHICAGO. 1LL.—The Cine Association 
of Credit Men. President, R. S. White, 
American Steel and Wire Co.; ; Secretary, 
O. A. Ipsen, 218 La Salle St. 


CINCINNATI, O.—The Cincinnati Associa- 
tion of Credit Men. President, W. B. 
poems P, R. Mitchell Co.; retary, 

enry Bentley, 614 Mercantile Library 
Bldg. 


CLEVELAND, O.—Cleveland Association of 
Credit Men. President, Floyd D. Shook, 
Adams & Ford Co.; Secretary, H. J. 
Bruehler, 505 Chamber of Commerce Bldg. 


COLUMBUS, O.—Columbus Credit Men’s As- 
sociation. President, J. J. Jennings, oy 
National Bank; Secretary, Benson ‘ 
Watson, 601-605 The New First National 
Bank Bldg. 

DALLAS, TEX.—Dallas Association of Credit 

Men. President, R. E. Bramlett, Texas 
Drug Co.; Secretary, Edw. B. Williams, 
Edw. B. Williams Co. 


DAVENPORT, IA.—Davenport Association 
of Credit Men. President, George W. 
Noth, Davenport Bag & Paper Co.; geare- 
tary, Isaac Petersberger, 222 Lane B 


DECATUR, ILL.—Decatur-Springfield ol 
ciation of Credit Men. resident, A. J. 
Murray, aaenene a Co.; Secreta 
T. A. Stecker, C. E. Ward, Decatur, Tit, 

DENVER, COLO Tie Denver Credit Men’s 
Association. President, I. F. Downer, 
Hallack & Howard Lumber Co.; Secre- 
tary, Frank McLister, Kohler, McLister 
Paint Co.; Assistant Secretary, H Cc. 
Mathew, 407-408 Sugar Bldg. 
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of the National Association of Credit Men. 





the Affiliated Branches 


DES MOINES, IA.—Des Moines Credit 
Men’s Association. President, John Boyt, 
Walter Boyt Saddlery Co.; Secretary, 
A. J. Betten, Brown-Camp Hdw. Co. 

DETROIT, MICH.—Detroit Credit Men’s As- 
sociation. President, Wm. A. Petzold, 
e L. Hudson Co.; Secretary, W. S. Camp- 

ll, 500 Moffat Bldg. 

DULUTH, MINN.—The Jobbers’ Credit As- 

sociation. (Duluth-Superior). President, 

W. B. Cross, F. A. Patrick & Co.; Secre- 

tary, W. L. Mackay, Stone-Ordean-Wells 

Co.; Assistant Secretary, M. A. Mc- 

Naughtcn, Jobbers’ Credit Association. 


EL PASO, TEX.—El Paso Association of 
Credit Men. President, James A. Dick, 
The James A. Dick Co.; coreary, H, E 
Christie, 30 National City Bank Bldg. 

FARGO, N. D.—Fargo Association of Credit 
Men. President, Nelson A. Burdick, 
Hall-Robertson Hdw. Co.; Secretary, H. 
L. Loomis, N. S, Mutual Savings and 
Loan Assn. 

FORT SMITH, ARK.—Fort Smith Associa- 
tion of Credit Men. President, T. C. 
Price, W. J. Echols & Co.; Secretary, 
Ben D. "a 606 Merchants National 


FORT WORTH, TEX.—Fort Worth Associa- 
tion of Credit Men. President, Wm. 
James, T. R. James & Son; Secretary, 
George Q. McGown, Reynolds Bldg. 

GRAND RAPIDS, MICH.—Grand Rapids 
ome Men’s Association. President, 

M. Tuthill, Baldwin, Tuthill & Bolton; 
oo oe A! K, Tyson, Powers-Tyson 


Printing Co. 

HOUSTON, TEX.—Houston Spaeiietioe of 
Credit Men. _ President, B. Adoue, 
Adoue- — Hdw. Co.: retary, 


R. Robson, Schumacher Grocery Co. 

INDIANAPOLIS, IND.—Indianapolis Asso- 
ciation of Credit Men. Preside ent, Aaron 
Wolfson, Kahn Talterin Co.;. Secretary, 
c ™ Hawkins, A. P. H endrickson Hat Co. 

JACKSONVILLE, FLA.—Jacksonville Credit 
Men’s Association. President, R. V. Cov- 
ington, Covington Co.; Secretary, J. C. 
Darby, W. A. Bours & Co. 

KANSAS CITY, MO.—Kansas City Associa- 
tion of Credit Men. President, James 
McQueeny, Loose-Wiles Biscuit Co.; re- 
tary, Frank W. Yale, 315 Dwight Bldg. 

KNOXVILLE, TENN.—Knoxville Association 
of Credit Men. President, G. L. Price, 
Daniel Briscoe Co.; Secretary, H. Wood 
Gillespie, Shields & Co. 

LEXINGTON, KY. amined: Credit _Men’s 
Association. President, J. Clay Hunt, 

ryan, Goodwin & Hunt; ecretary, C L. 
Williamson, McClelland Bld 

LINCOLN, NEB.—Lincoln Credit Men’s Asso- 
ciation. President, Chas. Herman, Her- 
man Bros. Co.; Secretary, E. G. Evans, 
Henkle & Joyce Hdw. Co. 

LITTLE ROCK, ARK.—Little Rock Associa- 
tion of Credit Men. President, Max Mayer, 
we Commission Co.; Secretary, 

Frank T. Longley, 219% Main St. 

LOS ANGELES, CAL.—Los Angeles Credit 
Men’s Association. President, Warren C. 
yranety. Baker Iron Works; Secretary, 


Mushet,. 600 table Savin 
Bank Bldg, a ae 


LOUISVILLE. KY.—Louisville Credit Men’s 
Association. President, J. A. wathews, 
Brinly-Hardy Co.; Secretary, 
Baumeister, U. S. Trust Co. Bldg. 

LYNCHBURG, VA.—Lynchburg Credit Men’s 
Association. Presi lent, ward F, Shef- 
fey, Craddock-Terry Co.; Secretary, eA M. 

unkhouser, Smith-Briscoe Shoe \ 


MI] 


MEMPHIS, TENN.—The Memphis Credit 
Men’s Association. eee J. R. 


White-Wilson-Drew Co. ; Ser Bae . Be 


Cleveland, Busifites ‘Men’ s- Club 


MILWAUKEE, WIS.—The Milwaukee ar 
ciation, of ‘Credit Men. nd Wnaact 
— r, Merchants ina Manu i aeases 


ecretary, » Battin; . 610 
Germania Bldg. 


MINNEAPOLIS, MINN. —Minneay olis 7. 
ciation of Credit Men. ‘President, F.°E. 
Holton, Northwestern National Bank; Sec- 
sotary, M. C. Badger, T. W. Stevenson 


MONTGOMERY, ALA. —Montgomery Asso- 
ciation of Credit Men. President, Wm: 
E. Pitts, Levy, Wolff & Pitts Shoe Co.; 
Secretary, Leo Gassenheimer, Mercantile 
Paper Company. 


NASHVILLE, TENN.—Nashville Credit 
Men’s Association. President, Chas. T. 
Sullivan, Weatherly, Armistead, McKen- 
nie Co.; Secreta Geor, M. Thomas, 
07 Stahiman Bl 3 Assistant Secretary, 
Enaries H. Warwic 


NEWARK, N. J.—Newark Association of 
Credit Men. President, C. H. a 
C. B. Smith & Co.; Secretary, J. Fred 
Braun, J. J. Hockenjos Co. 

NEW CASTLE, PA.—New Castle Association 
of Credit Men. President, S. P. Smith, 
Smith-Daggett-Kurtz Co.; Secretary, Roy 
M. Jamison, 509 Greer Block. 

NEW ORLEANS, LA.—New Orleans Credit 
Men’s Association. Presid mF yg 
a Simonds Mfg. Co., Ltd. re- 
tary, T. J. Bartlette, Williams, Richard- 
son & Co., Ltd. 

NEW YORK, N. Y.—The New York Credit 
en's Association. a Frank S. 

Secretary, 


Flagg Powell Bros. Shoe Co 


Alexander, 320 esedeey. 


NORFOLK, VA.—Norfolk Association of 
Credit Men. President, H. Barbee, 
Harris-Woodson Co.; Secretary a ies 
Whichard, Whichard Brothers Co. 


OKLAHOMA CITY, OKLA.—Oklahoma City 
Credit Men’s Association. President, O. 
A. Mitscher, Miller-Mitscher Co.; Secre- 
tary, George F. Dean, 1217 Colcord Bldg. 


OMAHA, NEB.—The Omaha Association of 
redit Men. <r ohn Duff, rt 
ward Bros. ecretary, 
Jones, oti a ” House. 


PHILADELPHIA, PA.—The 
Credit Men’s Association. President, D. 
G. Endy, Artman-Treichler Co.; Secre- 


tary, S. W. Severson, Room 801, 1011 
Chestnut St. 


PITTSBURGH, PA. ee Association 
of Credit Men. President, Enoch Rauh, 
Rauh Bros. & Co.; Sesnetans. A. C, _ 
Renshaw Bldg.; Assistant ecretaries, 
a and E. A. Schooley, i 

g. 


PORTLAND, ORE.—Portland Association of 
Credit Men. President, E, M. Under- 
wood, Failing-McCalman Co.; Secretary, 
L. B. Smith, Fleischner, Mayer & Co. 

PUEBLO, COLO.—Pueblo (gseaiotion of 
Credit Men. President, Nelson, 
The Nuckolls Packin Go. 3 Secretary, L 
S. Hyde, The Rood Candy Co. 

RICHMOND, VA.—Richmond Credit Men’s 
Association. President, W. B. Broaddus, 
Etchison Hat Co.; Secretary, Jo. Lane 
Stern, 1014 Main St. 

ROCHESTER, N. Y.—The Rochester Credit 
Men’s Association. President, W. J. 
Trimble, Traders’ National Bank; Secre- 


Philadelphia 


Edward Weter, 


Mig. Co. 


ST.’ JOSEPH, MO.—St.. Jos 

ssociation. President, . Plummer, 

_o= Dry Goods Co.; Secretary, 
F. Johnson, Rossi Saddiery.Co.... + 


ST. LOUIS, MO,—The: St. Louis: Association 
_of Credit Men. President, C..C. Robert- 
‘son, Woodward & ‘Tiernan Printing Co.; 
eegeary A. H..- Foote, 600 Security 
g. 


ST. PAUL, MINN.—St. Paul Credit Men’s 
Association. President, H. W. Parker, 
Merchants’ National Bank; Secretary, W. 
H. Mingaye, T. L. Blood & Co. 


SALT LAKE CITY, UTAH.—The Utah As- 
sociation of Credit Men. President, Ar- 
thur Parsons; Secretary, L. Doran, 
Symms Utah Grocer Co.; Assistant Secre- 
tary and Manager, Geo. E. Forrester, P. 
O. Box 886. 


SAN ANTONIO, TEX.—San Antonio Asso- 
ciation of Credit Men. eae Jake 
Wolff, J. Oppenheimer & Co.; Secretary, 
Sen. a: Allensworth, ‘Altenschartis Carna- 
an Co. 


SAN DIEGO, CAL.—The Credit Association 
of San Diego. President, I. L, Leszyn- 
sky, Simon Levy Co. 
Hoff, 403 Union Bldg. 


SAN_ FRANCISCO, CAL—San Francisco 
Credit Men’s Association. President, 
Thos. M. Earl, Nolan-Earl Shoe Co.; 
Secretary, Ben Armer, 

g. 


SAVANNAH, GA.—Savannah Credit Men’s 
Association. President, Marvin O’Neil, 
Meinhard, Schaul & Co.; Secretary, R. B. 
Young, R. B. Young Company. 


SEATTLE, WASH.—Seattle Ageeciation of 
Credit Men. President, Ww. Spangler, 
a Horton National Sank; Secretary, 

. S. Gaunce, The Hambach Company. 


a WASH.—Spokane Merchants’ As- 
sociation. President, R. C. Dillingham, 
Jones & Dillingham Co.; Secretary, J. B. 
Campbell, 610 Empire State Bldg. 


SYRACUSE, N. Y.—Syracuse figpeription of 
Credit Men. President, L. John Be n, 
109 South Lowell Ave.; Secretary, .R. B. 


Roantree, Benedict Mfg. Co., East Syra- 
cuse. 


TACOMA, WASH.—Tacoma Association of 
Credit Men. President, E. Rogers, 
The magne Co.; Secretary, J. D. Benner, 
Bank of California Bldg. 


TOLEDO, O.—Toledo Sareaiotion of Credit 
Men. President, C. F. Weiler, erioatin 
Shirt Waist Co.; Secretary, Lewis 
Hall, 1226 Nicholas Bldg. 


UTICA, N. Y.—Utica Association of Credit 
Men. President, A. H. Dobson, Gate 
Millar & Son Co.; erm John P. 
Williams, Rathbun & C 


WICHITA, KAN.—Wichita Credit Men’s As- 
sociation. President, —< Truex, Morton- 
Simmons Hdw. Co.; Secretary, Willis 
Davis, Southwestern Drug Co. 


WILMINGTON, N. C.—Wilmington Associa- 
tion of Credit Men. President, L. B. 
Rogers, D. L. Gore Co.; Secretary, L. E. 
Hall, Hall & Pearsall, Inc. 


YOUNGSTOWN, O.—Youngstown Associa- 
tion of Credit Men. President, H. W. 
Grant, Youngstown Savings & Banking 


Co.; Secretary, W . C. McKain, 607 Stam- 
baugh Bldg. 


Yawman & Erbe 


ih Credit Men’s 


Secretary, G. F. 


499 Monadnock 





Directory of Adjustment Bureaus. 


Bureaus for the adjustment of insolvent estates are operated ia the following 
cities, under the authority and supervision of their local Associations of Credit: Men. 
All are affiliated branches of the National Association of Credit Men. Address all 
communications on Adjustment Bureat: mattérs to the parties named: F 


ATLANTA, GA.—Geo. H. Boynton, 1113 Century Bldg. 

BALTIMORE, MD.—S. D..Buck, 100 Hopkins Place. 

BOISE, IDAHO—Chas. P. McCarthy, Room 1, Pioneer Building. 

BUFFALO, N.'Y.—Wilbur B.°Grandison, 78 Erie County Bank Building.’ 

BUTTE, MONT.—C. E. Alsop, Independent Telephone Building. * »'':' °° 

ee aA IOWA—Thomas B. Powell, 702-4 Security Savings Bank 
uilding. 

CHICAGO, ILL.—M. C. Rasmussen, Mgr., 218 La Salle Street. 

CINCINNATI, OHIO—Henry Bentley, 614 Mercantile Library Building. 

CLEVELAND, OHIO—Frank B. Bicknell, 505 Chamber_of Commerce Building. 

COLUMBUS, OHIO—B. G. Watson, 601-605 The New First National-Bank ‘Bldg. 

DALLAS, TEXAS—Edw: B. Williams, Edw. B. Williams &-Co. 

DENVER, COLO.—C, N. Kinney, 409 Sugar Building. 

DES MOINES, IOWA—A. W. Brett, 708 Youngeman Building.. 

DULUTH, MINN.—M. A. McNaughton, Jobbers’ Credit Association. f 

FORT SMITH, ARK.—Ben. D. Kimpel, 606 Merchants National. Bank Building. 

FORT WORTH, TEXAS—Geo:-Q. McGown, Reynolds Building. 

GRAND RAPIDS, MICH.—R: J. Cleland, 201 Board of -Trade- Bldg: 


INDIANAPOLIS,. IND.—Indianapolis Credit Men's Adjustment Buréau, ~Com- 
mercial Building. 


KANSAS CITY, MO.—Frank W. Yale, 315 Dwight Building. 
LEXINGTON, KY.—C. L. Williamson, 726 McClelland Building. 

LITTLE ROCK, ARK.—Frank T. Longley, 219% Main Street: = 
LOS ANGELES, CAL—F. C: De Lano, 600 Equitable Savings Bank Building: 
LOUISVILLE, KY.—Wm: F. Baumeister, United States ‘Trast Co; Bailding.” 


MEMPHIS, TENN.—Memphis Credit Men’s Adjustment Bureau,’ Business \Men’s 
Club Building, 79-81 Monroe Avenue. 


MILWAUKEE, WIS.—S. Fred. Wetzler, 500-501 Free Press Building. 
MINNEAPOLIS, MINN.—J. P. Galbraith, 5oi-8 Endicott Bldg:,'St. Paul, Minn. 
NEWARK, 'N. J.—Harry. V. Osborne, 164 Market, Street. 

NEW CASTLE, PA.—Roy M. Jamison, 509 Greer Block. 

NEW ORLEANS, LA.—W. C. Lovejoy, 607-609 Canal, La. Bank Building: 
PHILADELPHIA, PA.—Edmund S.°Mills;: Room 8o1, 1011 Chestnut _— 
PITTSBURGH, PA.—A. C. Ellis, Renshaw Building. 

PORTLAND, ORE—R. L. Sabin, 1.Front Stréet. 

PUEBLO, COLO.—E. C. Abel, 501 Court Street, 

RICHMOND, VA.—Geo. B. Wilson, 1113 East Main Street. 

ST. LOUIS, MO.—A. H. Foote, 600 Security Building. ° 

ST. PAUL, MINN.—J. P. Galbraith, 501-8 Endicott Building. 

SALT LAKE CITY, UTAH—Walter. Wrigiit, P.O. Box 4109. 

SAN DIEGO, CAL.—G. F. Hoff, 403-4 Union» Building. 

SAN FRANCISCO, CAL.—Ben Armer, 499 Mofiadnock Building. 
SEATTLE, -WASH,—I. H. Jennings, 802-805. Central Building. Sj 
SPOKANE, WASH=-J. B. Campbell, 1106-8 Old National Bank Building 
TACOMA, WASH.—J. D. Benner, 303-305. Bank of California Building. 
WICHITA, KAN.—Willis Davis, Southwestern Drug Co. 

YOUNGSTOWN, OHIO—W. C. McKain, 607 Stambaugh Building. 
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